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REVIEW OF THE MONTH 

Return of currency to the Federal Reserve 
banks continued during June, notwithstanding 
the fact that an increased 
volume of industrial and trade 
activity was reflected in larger 
demands for cash for pay-roll purposes and for 
retail trade. The movement indicates that the 
return of cash previously held in hoards has 
been in larger volume than the increase in cur- 
rency requirements arising from the revival of 
business activity. Fundsarising from the return 
of currency and from the purchase of $85,000,- 
000 of United States Government securities 
by the Reserve banks were used by member 
banks in retiring $110,000,000 of discounts and 
$10,000,000 of maturing acceptances at the 
Reserve banks, and in increasing their reserve 
balances by $120,000,000. 

Excess reserves of the member banks at the 
end of June were about $500,000,000, the 
increase of about $150,000,000 for the month 
reflecting in part the increase in reserve bal- | 
ances held and in part a reduction in required | 
reserves resulting from a decline in net demand 
deposits. The decline in these deposits oc. | 
curred after the middle of June following the | 
prohibition laid down by the Banking Act of | 
1933, which became effective June 16, on the | 
payment of interest by member banks on 
deposits payable on demand. Funds _pre- 
viously held by depositors in this form were 
shifted in part into time deposits, on which 
interest is paid, and in the case of deposits of 
country banks with their city correspondents 
were transferred in part into balances with 
Federal Reserve banks. This transfer of funds 
from member banks to the Reserve banks was 
reflected in a considerable growth of member 
bank reserve balances at interior Federal | 
Reserve banks. | 


Recent banking 
developments 
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At the reporting member banks in 90 
leading cities total loans and investments in- 
creased further in June by about $240,000,000. 
This increase represented a growth of about 
$300,000,000 in holdings of United States 
Government securities at reporting member 
banks outside New York City, offset in part by 
decreases in their other investments and in 
their loans, as well as in the loans of the 
New York City banks. Loans of the reporting 
banks secured by stocks and bonds increased by 
$35,000,000 between May 31 and June 28, 
while all other loans decreased by $68,000,000. 


| The increase in security loans during the month, 


as during the preceding 2 months, reflected an 
increase in loans to brokers at New York City, 
offset in part by a decrease, both at New York 
and elsewhere, in security loans to other bor- 
rowers. The accompanying table summarizes 
the changes during June in the loans and invest- 
ments of the reporting member banks, with 
separate figures for New York City and other 
leading cities. 


ReEPorRTING MEMBER BANKS 


[In millions of dollars] 





Changes between 
May 31 and June 28 








a | 89 other 
City | Cities 
a eer = a ee nome 
Loans and investments, total...................-..- —20 | +259 
| 
I iaicacdccaccedeanstsnetaene +58 —23 
a sce miaipiell —85 | +17 
United States securities......................- +9 | +297 


Nie hainigt chtsidcaweteetensoes= —2 —32 





The restoration of banking facilities through 
the reopening of closed banks and the removal 
of restrictions on the with- 
drawal of deposits proceeded 
further in June. The number 
of member banks licensed by the Secretary of 
the Treasury to open on an unrestricted basis 
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increased between May 31 and June 28 by 66, 
to 5,602, the figures reflecting in part the ad- 
mission of additional State banks to the Federal 
Reserve System. In the same period the num- 
ber of member banks not so licensed decreased 
from 1,163 to 1,104, reflecting both the granting 
of additional licenses and the placing of banks 
in receivership or liquidation. The proportion 
of total member bank deposits represented by 
member banks still unlicensed by the Secretary 
of the Treasury on June 28 was approximately 
5 percent. During the same 4-week period 
there was an increase in the number of non- 
member banks that were operating on an 
unrestricted basis by action of the banking 
authorities of the several States, and in the 
proportion of the total deposits of all non- 
member banks represented by such unrestricted 
banks. Details relative to licensed and un- 
licensed banks are given on page 453. 
Comprehensive information has recently be- 
come available for the first time relating to the 
number and size of deposit ac- 
counts in member banks. This 
information, which relates to 
licensed banks, was collected as of May 13, 
1933, by the Comptroller of the Currency for 
national banks and by the Federal Reserve 
Board for State member banks. It shows that 
on this date, when the total number of licensed 
member banks was 5,500 and their total de- 
posits were $23,542,307,000, they had alto- 
gether 30,556,105 deposit accounts, and that the 
average size of the accounts was $770. The 
classification by size shows that 96.5 percent of 
these accounts were in amounts of $2,500 or less, 
the average account of this class being $189. 
While the number of accounts of more than 
$2,500 was relatively small, constituting only 
3.5 percent of the total number, the amount of 
funds held in the larger accounts constituted 
76.3 percent of total deposits of the banks in- 
cluded in the tabulation. Accounts in the 
highest bracket shown in the table, those of 
over $50,000, numbered less than 50,000, and 
constituted a small fraction of 1 percent of the 
total number of accounts, but these accounts 
averaged $224,000 and in the aggregate held 45 
percent of total deposits of licensed member 


Deposits by size 
of account 





banks. The data are summarized in the fol- 
lowing table and presented in detail on pages 
454-456. 

LicENSED MemBer Banks (5,500 Banxs)—NUMBER 


or Deposir Accounts, BY SizE or Account, May 
13, 1933 





























Percentage 
distribution | Aver- 
; Number of, Amount of |x; Age 
Size group accounts deposits yer Total ag 
ac- de- | counts 
counts Posits 
Deposit accounts of— 

,500 or less_....- 29, 482, 384 /$5, 580,327,000 | 96.5 | 23.7 $189 
$2,501 to $5,000_...| 569,833 | 1,912, 132, 000 1.9 8.1] 3,356 
$5,001 to $10,000__. 269, 903 | 1, 840, 791, 000 9 7.8 | 6,820 
$10,001 to $50,000... 187, 115 | 3, 720, 403, 000 -6] 15.8 | 19,883 
Over $50,000_..... 46, 870 |10, 488, 654, 000 * 44.6 |223, 782 

Total (5,500 

banks)-_......- 30, 556, 105 |23, 542, 307,000 | 100.0 | 100.0 770 





In view of the decline in money rates for 
open-market loans and in the prevailing rates 
charged bank customers, the 
Federal Reserve Board recently 
made a special inquiry among 
member banks to find out to what extent rates 
charged borrowers on small loans have changed 
since 1928. About 200 member banks in 38 
cities were requested to report the range of 
rates charged on two classes of small customer 
loans, ranging in amount from $500 to $1,000 
in May 1928 and in May 1933. The classes of 
loans selected were, first, prime customers’ 
commercial paper, such as would be eligible 
for rediscount at the Federal Reserve banks, 
and, second, loans secured by stock-exchange 
collateral. The information brought in by 
this inquiry is summarized in a table printed 
at the end of this review. 

On small commercial loans, 147 member 
banks of the 175 reporting showed no change in 
rates since 1928, 20 banks showed a slight 
decrease in rates, and 8 banks showed a slight 
increase. A simple average of all the rates 
reported by the 175 banks shows a decline for 
the period from 6.42 percent in May 1928 to 
6.38 percent in May 1933. On small loans 
secured by stock-exchange collateral 150 banks 
of the 182 banks reporting showed no change, 
22 banks showed a slight decrease in rates, 
and 10 a slight increase. A simple average 


Rates charged 
small borrowers 


of all the rates reported under this classifica- 
tion showed a decline from 6.45 percent in May 
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1928 to 6.40 percent in May 1933. During the 
same period the Federal Reserve Board’s con- 
tinuing average of rates charged on customers’ 
loans in leading cities, which is in general based 
on larger commercial loans and on larger loans on 
stock-exchange collateral, declined from 5.16 per- 
cent in May 1928 to 4.92 percent in May 1933. 

The physical volume of industrial produc- 
tion, including both manufactures and minerals, 
increased rapidly during April 
and May, and according to the 
Board’s seasonally adjusted in- 
dex was at 77 percent of the 1923-25 average 
in May as compared with 60 percent in March. 
Preliminary reports indicate a further sub- 
stantial increase in June. Activity in the con- 
struction industry, which is not represented 
directly in the index of industrial production, 
is currently at a level considerably lower, 
relative to the 1923-25 average, than the 
volume of industrial production. The value 
of contract awards showed a nonseasonal in- 
crease in May and June but the total for the 
second quarter was smaller than a year ago. 

The course of manufacturing output from 
January 1919 to May 1933 is shown on the 
accompanying chart, with separate lines for the 
total, for durable manufactures—including iron 


Recent course of 
production 


VOLUME OF MANUFACTURING PRODUCTION 
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Weighted aggregates in millions. ‘‘Steel, autos, lumber, etc.,’’ includes 
also vessels built, locomotives, nonferrous metals, cement, polished 
late glass, and coke. ‘‘Other manufactures’? includes textiles, 
eather —. foods, tobacco products, paper and printing, petro- 
leum refining, and automobile tires and tubes. 
and steel, nonferrous metals, coke, lumber, 
automobiles, locomotives, and ships—and for 
nondurable manufactures — mainly textiles, 
leather, food, tobacco, rubber, and paper prod- 


ucts. The underlying data are adjusted for 





the usual seasonal variations. The chart 
shows that the increase in total volume of 
manufacturing output from March to May 
was about one half in durable goods and one 
half in nondurable goods; this is in contrast 
to developments in the autumn of 1932 when 
the output of textiles and other nondurable 
products increased considerably, while output 
of durable products showed little change. The 
chart also brings out the fact that output of 
nondurable manufactures in May reached a 
level approximately equal to the 1923-25 
average, while output of durable manufactures, 
which had previously declined to extremely 
low levels, amounted in May to about 50 per- 
cent of the 1923-25 average. 

Analysis of the recent increase in output of 
nondurable manufactures shows that the ad- 
vance in this group was general. At cotton 
mills activity advanced sharply to the highest 
rate since the autumn of 1929, and in the 
woolen industry production reached a level 
higher than in most other months since that 
time. Output of shoes increased sharply in 
April and May and was larger in May than in 
the corresponding month of any other recent 
year. The quantity of cigarettes manufac- 
tured in May was much larger than that 
reported for any previous month. 

Among the durable goods industries the most 
rapid advance was in the steel industry, where 
activity increased from 16 percent of capacity 
in March to 34 percent in May and 46 percent 
in June. This advance was largely in response 
to demands from miscellaneous sources and, 
to a lesser extent, to increased orders from the 
automobile industry. Demand for steel from 
the construction and railroad industries con- 
tinued at low levels. Lumber production in 
May, although larger than in other recent 
months, was less than one third of the 1923-25 
average. The limited demand for structural 
steel, lumber, and other building materials re- 
flected current conditions in the construction in- 
dustry. Increased demand for steel from the 
automobile industry reflected growth in activity 
in that industry during April, May, and June. 
Production of cars in these 3 months totaled 
about 650,000, as compared with about 500,000 
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in the corresponding period of last year and 
about 1,800,000 in the corresponding months 
of 1929. 

Prices of commodities at wholesale have been 
advancing for 4 successive months, and in June 
the index of wholesale com- 
modity prices computed by the 
Bureau of Labor Statistics 
reached 65.0 percent of its 1926 average, 
as compared with 59.8 percent in February. 
The extent to which commodities in the dif- 


Commodity 
prices 


WHOLESALE CommopitTy PRICES 


[1926= 100] 
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ferent major groups which compose the index 
contributed to this advance is indicated in the 
table, which shows that prices of farm products, 
hides and leather products, textiles, and foods 
rose much more rapidly than the index as a 
whole. Prices of commodities in most of the 
other groups entering into the index showed a 
much smaller advance, and there was a small 
decline in prices of products in the fuel and 
lighting group. 

In general, the widest price advances have 
occurred in raw materials. The demand for 
these primary products, which are generally 
quoted in organized markets and many of 
which enter actively into international trade, 
usually responds quickly to changes in market 
conditions. Since February prices of these 
commodities have reflected increased demands, 
including forward buying, accompanying sharp 
increases in industrial output and, in the case 
of some agricultural commodities, prospects of 
reduced supplies owing to weather conditions 
and proposed reductions in acreage. They 





have also been influenced by increased trading 
in the organized commodity markets in expec- 
tation of further price advances, and, particu- 
larly in the case of international raw materials, 
by the change in the value of the dollar in the 
foreign exchange market. In cases where the 
price of raw materials constitutes an important 
factor in the cost of finished products, advanc- 
ing prices for these materials have been gen- 
erally accompanied by advancing prices for 
such products. 
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Relative changes in the prices of finished 
products and the raw materials from which 
they are wholly or mainly produced are illus- 
trated on the chart for four different groups of 
commodities. The groups are selected foods, 
textiles, leather, and iron and steel products. 
In each case the comparison is made in terms of 
index numbers with the average for 1929 as 100. 
The chart shows that during the past 4 
years the price of raw materials in each of these 
groups declined to a much greater extent than 
the price of the finished product. During 
recent months, however, when the direction of 
price movements has been reversed, raw mate- 


ee Otel lO KO ltt 





JULY 1933 





FEDERAL RESERVE BULLETIN 417 








rial quotations have risen in general much more 
rapidly than prices of finished products, with 
the result that for the groups shown on the 
chart the spread between the two types of 
quotations has been considerably reduced. 
In some particular cases, however, where de- 
mand has been especially heavy, analysis of the 
underlying data shows that prices of finished 
goods have risen at about the same rate as the 
price of raw materials. 


Central gold reserves of the principal Euro- 
pean countries taken as a whole declined by 
about $48,000,000 (at par) in 
the latter part of May and the 
early part of June, reflecting 
losses of $34,000,000 by Switzerland, $35,000,- 


Gold reserves 
in Europe 


Goutp RESERVES OF SELECTED CENTRAL BANKS 


[In millions of dollars at par] 











Change from— 
Date Gold re- 
Central bank of— _ < 

1933 serves Month Year 

before before 
pO AE ae ea June 28 p 922 +15 +259 
[ ESRI June 23} » 3,185 +11 —34 
SESE Ser: es 53 —35 —143 
| oS eae June 20 P 355 +6 +57 
LS cb cttuinoscanncdan June 22 ft ae +15 
Netheriands.................. June 19 326 —il —67 
PINES ocicdncchctecenced June 23 374 —34 —129 
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000 by Germany, and $11,000,000 by Nether- 
lands, and gains of $15,000,000 by England, 
$11,000,000 by France, and $6,000,000 by 
Italy. The gold stock of Belgium showed no 
change for the period. 

There was an increase of £3,027,000 ($14,- 
Bank of Eng- 700,000 at par) in the gold stock 
land of the Bank of England during 
the 4 weeks ending June 28, bringing the bank’s 
holdings to £189,359,000 ($921,500,000) as 
compared with £136,143,000 ($662,600,000) a 
year ago, and £135,574,000 ($659,800,000) on 
September 16, 1931, prior to England’s suspen- 
sion of the gold standard. Acquisition of gold 
by the Bank of England has been largely since 
the close of last January during a period when 
the pound sterling has shown little fluctuation 


in relation to gold currencies. Dollar quota- 
321—33——-2 


tions on sterling, however, which averaged 
about $3.42 in February and March, increased 
Bank or ENGLAND 
[In thousands of pounds sterling; figures preliminary] 





Change from— 





June 28, 
1933 May 31, | June 29, 
1933 1932 





RS nil nucin sad on ecatddataaesacoeel 189,359 | +3,027| +53, 216 
Discounts EE Re ee nee eT 16,642 | +5,392 +1, 753 
Securities___-... patadeeTeimeecenseionanms 87,239 | +3, 784 —6, 282 
Bankers’ deposits...................-.-- 105, 120 | +27,647 | +18, 555 
ae ae 14, 061 | —19, 186 —3, 921 
REPT TT 42,164 | +2, 628 +7, 428 
Notes in circulation..................... 375,124 | +1,061 | +12, 041 














to $3.58 in April, $3.93 in May, and to $4.14 
in June. On July 11 sterling was quoted at 
$4.74. 

During the past month, funds disbursed by 
the British Treasury in paying interest on the 
public debt were transferred to bankers’ bal- 
ances, which were further increased through 
the purchase of securities by the Bank of Eng- 
land and through the increase in market bor- 
rowing at the bank. A building up of bankers’ 
balances usually occurs toward the close of 
June when the London clearing banks are 
accumulating liquid reserves in order to show 
a strong cash position in their midyear state- 
ments. 

At the Bank of France in the four weeks 
ending June 23 gold reserves increased by 


293,000,000 franes ($11,500,- 
Bank of France (000 at par). Bank of France 
notes in circulation again 


declined during the past month, the funds thus 


BANK OF FRANCE 


{In millions of francs; figures preliminary] 














Change from— 
June 23, 
1933 May 26, | June 24, 

1933 1932 
RI Sites a At id seen Raiding eal ee aleieamnaeen 81, 244 +293 —856 
II i cincicncennennsinape 3, 941 +54 —2, 391 
Domestic discounts and advances. ---.-.. 6, 088 —36 —556 
Government deposits_............-.---- 2, 510 +245 —371 
a criaiacendianadgicenues 18, 979 +586 —5, 642 
Notes in circulation. -............-.----- 82, 590 —677 +1, 923 











made available to the market being added to 
“other” deposits, in which reserve balances of 
‘the French commercial banks are included. 
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From the end of March to June 23 the note 
circulation declined by about 3,500,000,000 
francs. This decrease during the second quar- 
ter of the year contrasts with the increase of 
over 1,000,000,000 francs during the first quar- 
ter. At the end of March, Bank of France 
notes in circulation amounted to 86,096,000,000 
francs as compared with 85,028,000,000 francs 
at the close of 1932 when the holiday demand 
for currency was at its height. 

Total gold and foreign-exchange reserves of 
the Reichsbank were reduced by 155,000,000 


Reichsbank reichsmarks ($36,900,000 at 
par) in the month ended 
June 23. This loss of reserves was largely 


in connection with the repayment in full on 
July 1 of the credit granted to the Gold Dis- 
count Bank by a syndicate of American pri- 
vate banks in April 1924. The credit, originally 
for $5,000,000 but subsequently increased to 


REICHSBANK 


{In millions of reichsmarks] 











Change from— 
June 23, 
1933 May 23, | June 23, 

1933 1932 
REE ye Se ReneS 223 —149 —600 
Foreign-exchange reserves ---.-.....-.---- 81 —6 —57 
Discounts and advances. -_.........----- 3, 047 +114 +75 
a Naight helen 428 +57 +28 
Notes in circulation... ..............-..- 3, 200 —46 —517 














$50,000,000, had been renewed in July 1932 for 
1 year in the reduced amount of $45,000,000. 
During the month there was an increase in 
discounts and advances and in deposits at 
the Reichsbank and a decrease in notes in 
circulation. 

The Reichsbank has announced a partial 
moratorium, to go into effect July 1, on the 
payment abroad of both principal and interest 
of a large part of Germany’s foreign indebted- 
ness, two major exceptions being credits 
coming under the standstill agreements and 
credits used in the current financing of Ger- 
many’s foreign trade. The moratorium is 
for the transfer of payments only; German 
debtors will be required to make payments 
in reichsmarks into a conversion fund ad- 





ministered by the Reichsbank and guaranteed 
by the German Government. 


Changes in Foreign Central Bank Discount Rates 


The following changes in discount rates 
between June 2 and July 15, 1933, have been 
reported by central banks in foreign countries: 


Bank of Finland, June 3, from 6 to 5% percent. 

Bank of Greece, June 6, from 9 to 7% percent. 

Bank of Java, July 1, from 4% to 5 percent. 

Netherlands Bank, June 29, from 3% to 4% percent; 
July 15, from 4% to 5 percent. 

Bank of Japan, July 3, from 4.38 to 3.65 percent. 


INTEREST RATES CHARGED ON SMALL LOANS 
($500 TO $1,000) 














Rates charged by 175 
member banks on/| Rates charged by 182 
small prime commer- member banks on 
cial loans ($500 to small loans ($500 to 
$1,000), such as would $1,000) secured by 
be eligible for redis- prime stock exchange 
City count at Federal Re- collateral 
serve banks 
\f - - 
berot | May | May | Dero | May | May 
banks 1928 1933 banks 1928 1933 
Percent | Percent Percent | Percent 
I ictincme timate 5 - - 5 - - 
New York City_---- 4|4%-6/3 -6 6| 444-6] 4 -6 
Philadel phia- ---_-_- 12}5 -6/5 -6 13/5 -6| 5 -6 
Cleveland..-.......- 3 6 6 3 6 6 
Cincinnati---.--...-- 5|}5 61,5 -6 5/5 -6)] 5 -6 
Pittsburgh_-_.....--- 7 6 6 7 6 6 
Richmond..-.-----..-.- 3 6 6 3 6 6 
Baltimore........... 5 6 | 4144-6 5 6) 44% 6 
2 eee 3 6 6 3 6 6 
i 3/5%-7/5 -7 3| 544-7) 6 -7 
Birmingham..----.._- 216 -8/6 -8 2/6 -8/ 6 -8 
Jacksonville........- 3/6 -8|/6 -8 3/6 -8| 5 -8 
Nashville... .-.......- 3/6 -8|6 -8 3/6 -8/] 6 -8 
New Orleans.......- 2;6 -8|6 -8 216 -8| 6 -8 
8 eer 22| 44%-6|3 -6 24/4%-6| 4 -6 
2 ee eee 1 6 6 1 6 6 
fh Seer 41/5 -6/5 -6 415 -6] 5 -6 
Little Rock. ..-.--.-..- 416 -7|6 -7 4;6 -8/| 6 -8 
LOUISVIG. ...2....05 4 6 6 4 6 6 
Mempbhis.--.-....... 3 6 6 3 6 6 
Minneapolis- ---.-...- 3] 5% 6| 5%- 6 3| 54-6] 544-6 
yO! eee 2 8 8 2 8 8 
Kansas City...-.--.-- 4/5 -8|6 -8 41;6 -8/] 6 -8 
pS SEE 716 -10|6 -8 716 -10} 6 -8 
Oklahoma City.-.-.- 516 -10|}6 -10 5|6 -10} 6 -10 
GN iidncmanacenns 316 -8|)6 -8 316-8] 6 -8 
EE 5/6 -8/6 -8 515 -8! 6 -8 
hy eee 2;6 -8|6 -8 2};6 -8] 6 8 
Houston... -.-----.-.- 7/6 -8|)6 -8 716 -8| 6 -8 
San Antonio.--.-....- 5|}6 -10|}6 -10 5|6 -10} 6 -10 
Fort Worth........- 4] 5%-10| 6 -10 41/6 -10} 6 -10 
ic cnkntatenien 3 7-10 | 7 -10 3/6 -10| 6 -10 
San Francisco.---.-..- 6}5 -7|5 -7 615 -7| 5 -8 
Los Angeles.....-...- 6;5 -8|5 -8 6/5 -8|] 5 -8 
Portiand...........- 41:6 -8|6 -8 56/6 -8|] 6 -8 
Salt Lake City-....- 4/7 -8|7 -8 4;6 -8] 6 -8 
ee 6/6 -8/6 -8 6|6 -8| 6 -8 
0 2/}6 -8|6 -8 2;6 -8| 6 -8 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


{Compiled June 22 and released for publication June 24] 


Industrial activity increased rapidly in May 
and the early part of June, and there was an 
advance in the general level of commodity 
prices. Prices of raw materials traded: in on 
organized exchanges showed wide fluctuations 
and a general rapid upward movement, while 
prices of other commodities as a group showed 
relatively little increase. 

Production and employment.—Volume of in- 
dustrial production, as measured by the Board’s 
seasonally adjusted index, increased from 67 
percent of the 1923-25 average in April to 
76 percent in May, as compared with 60 percent 
in March 1933. Operations at steel mills con- 
tinued to increase in May and the early part of 
June, contrary to seasonal tendency, and in the 
week ending June 24 activity is reported at 
about 50 percent of capacity. Output of the 
automobile industry was larger in May than in 
April and, according to trade reports, has in- 
creased further in June, although a decline is 
usual at this season. Lumber output in May 
showed a considerable increase from previous 
low levels. Activity at textile mills increased 
sharply to a higher level for the season than in 
any other month since November 1929; and 
output of shoe factories in May was larger than 
in May of any previous year. 

Employment in manufacturing industries in- 
creased considerably between the middle of 
April and the middle of May, and the Board’s 
index, which is adjusted to allow for seasonal 
variations, advanced from 58 percent of the 
1923-25 average to 61 percent. Factory pay 
rolls increased by a larger percentage to about 
42 percent of the 1923-25 average. 

Value of construction contracts awarded 
during May and the first half of June, as 
reported by the F. W. Dodge Corporation, 
showed a nonseasonal increase from the ex- 
treme low levels prevailing earlier in the year. 

Distribution.—F reight traffic increased from 
April to May by more than the seasonal 
amount, reflecting chiefly larger shipments of 
miscellaneous freight and merchandise. De- 
partment-store sales, which had increased sub- 
stantially from March to April, showed little 
change in May. 

Wholesale prices.—Wholesale commodity 
prices, as measured by the weekly index of the 
Bureau of Labor Statistics, advanced from 
60.3 percent of the 1926 average in the week 
ending April 15 to 64.5 percent in the week 





ending June 17. This increase reflected a rapid 
rise in the prices of commodities traded in on 
organized exchanges, including wheat, cotton, 
wool, hides, lard, sugar, silk, rubber, and non- 
ferrous metals, and also in the prices of flour, 
textiles, and leather; while prices of petroleum 
were reduced and most other prices showed 
relatively little change. 

Foreign exchange.—The value of the dollar 
in the exchange market declined by 18 percent 
between the middle of April and June 21. On 
the latter date the noon buying rate on cable 
transfers for the French france was 4.81 cents, 
as compared with a gold par of 3.92 cents, and 
the English pound was quoted at $4.16, as 
compared with a rate of $3.41 on April 12. 

Bank credit.—A return flow of $156,000,000 
of currency from circulation and purchase 
of $118,000,000 of United States Government 
securities by the Reserve banks placed a con- 
siderable volume of reserve funds at the dis- 
posal of member banks during the five weeks 
ending June 21. These funds were used in part 
to reduce further the member banks’ indebted- 
ness to the Reserve banks and the Reserve 
banks’ holdings of acceptances, and in part 
were added to the member banks’ reserve 
accounts. 

Loans and investments of member banks in 
90 leading cities increased by $175,000,000 in 
the four weeks ending June 14, representing 
chiefly a growth of security loans and other 
loans at New York City banks. Loans to 
brokers and dealers in securities made by New 
York City banks increased by $160,000,000 
during the period, while security loans to other 
customers declined. Net demand deposits 
at the reporting banks increased by over 
$500,000,000, reflecting in part a further 
growth of bankers’ balances, principally in 
New York City. 

Money rates in the open markets continued 
to decline during the period and in the middle 
of June were only slightly above the lowest 
levels of recent years. 

On May 26 the discount rate of the Federal 
Reserve Bank of New York was reduced from 
3 to 2% percent and in the following three weeks 
rates were lowered from 3\ to 3 percent at the 
Federal Reserve Banks of Chicago, Boston, 
San Francisco, Philadelphia, St. Louis, and 
Cleveland. At the other Federal Reserve 
banks a rate of 3'4 percent prevails. 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
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FEDERAL RESERVE BANK CREDIT 


RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
{In millions of dollars} 





Averages of daily figures 





Reserve bank credit outstanding Factors of decrease | Factors of increase 





Month or week j 

United x 

pills ds-| ils recerve Treasury] Money: | Mempe “member | pended 

counte ought n reserve eposits,| capi 
credit ock | adjusted | lation | pelances a. | pee 
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End of month series Wednesday series 








1933 1933 








Feb. | Mar.| Apr. | May May June | 
23 31 30 31 30 31 7 
a 
Bills discounted 302} 164 302 254 
Bills bought... 20 48 ills bough 20 10) 


United States Government se- 
1, 890} 1, 998 curities 1, 890 1, 932) 
7 10 3 7 5 15) 


June 
14 














Total reserve bank credit... .--- 2, 218} 2,220 || Total reserve bank credit_..--.-.- 2, 218 2, 212 
Monetary gold stock 4, 553 4, 315|p4, 317 || Monetary gold stock 4 4, 315 4, 318 
Treasury currency adj 907] 1,954] 1,988 || Treasury currency adjusted 969) 1,954 i. 











Money in circulation. 5 003} 5, 812/75, 721 || Money in circulation 5, 812 5, 723 
Member bank reserve balances. 2, 167| 2,292 || Member bank reserve balances-. 2, 167 2, 281 
Nonmember deposits, etc 64 155} 166 || Unexpended capital funds, non- 

Unexpended capital funds 353} 345 member bank deposits, ete....| 514; 508 504 
































1 Less than $500,000. » Preliminary. Back figures.—See Annual! Report for 1931 (tables 1-5), 
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL 
RESERVE NOTE STATEMENT AND FEDERAL RESERVE BANK NOTE STATEMENT 


{In thousands of dollars] 





RESOURCES 


Gold with Federal Reserve agents 
Gold redemption fund with United States Treasury 


Gold held exclusively against Federal Reserve notes 
Gold settlement fund with Federal Reserve Board 
Gold and gold certificates held by banks 


Total gold reserves 
Other cash ! 


Total gold reserves and other cash 
Redemption fund—Federal Reserve bank notes-...........-...------.----------------- saab winusedieel 


Bills discounted: 


Bills bought: 
Payable in dollars: 
Bought outright 
Under resale agreement 
Payable in foreign currencies 


RS Ch ccdunicidnateundenwine taisewadedilenineies cieeniiaiema tales piiieiaaninan desl 


United States Government securities: 
Bought outright 
Under,esale agreement 


Total United States Government securities 
Other reserve bank credit: 
Federal intermediate credit bank debentures 
Municipal warrants 
Due from foreign banks 
Reserve bank float (uncollected items in excess of deferred availability items) 


Total Reserve bank credit outstanding 
Federal Reserve notes of other Reserve banks 
Uncollected items not included in float 
Bank premises 
All other resources 


Federal Reserve notes: 
Held by other Federal Reserve banks 
Outside Federal Reserve banks 


June 30, 1933 


May 31, 1933 


June 30, 1932 





2, 784, 201 
44, 068 


2, 813, 639 
44, 353 


1, 956, 267 
59, 784 





2, 828, 269 
504, 551 
210, 366 


2, 857, 992 
, 83 
252, 072 


2, 016, 051 
223, 421 
338, 337 





3, 543, 186 
270, 239 


3, 519, 898 


2, 577, 809 
266, 301 





3, 813, 425 
7, 392 


3, 806, 668 
6, 242 


2, 844, 110 








162, 707 











21, 677 
14, 155 
30, 762 





66, 594 








1, 761, 669 
22, 052 





2 2, 035 


1, 783, 721 





2, 218, 017 
15, 143 
318, 082 
54, 255 
48, 020 


45, 462 





6, 466, 427 


5, 614, 722 











15, 143 
3, 187, 959 








3, 203, 102 
96 











Deposits: 
Member bank—reserve account 
Government 
Foreign bank 
Special deposits: 
Member bank 


Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 


FEDERAL RESERVE NOTE STATEMENT 
Federal Reserve notes: 
Notes issued to Federal Reserve banks by Federal Reserve agents 


Ootggnest held by agents as security for notes issued to bank: 
rn) 
Eligible paper. 
United States Government securities 
Total collateral 





FEDERAL RESERVE RANK NOTE STATEMENT 


Notes issued to Federal Reserve banks (outstanding) 
Collateral pledged against outstanding notes: 
Discounted and purchased bills 
United States Government securities 
Total collateral 


2, 166, 721 
72, 328 
7, 848 


83, 637 
18, 059 
45, 180 








2, 393, 773 
318, 082 
150, 271 
278, 599 

26, 320 





6, 466, = 


3, 436, 872 





2, 813, 639 
190, 397 
480, 900 





3, 484, 936 





123, 134 


039 
274 


26, 
136, 








162, 313 











1“ Other cash”’ does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


2 Excess of deferred availability items over uncollected items. 
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ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


[In millions of dollars] 


GOLD MOVEMENTS TO AND FROM UNITED 
STATES 


[In thousands of dollars] 





Analysis of changes 





Increase Net re- 
in stock 
during 


month 


Net gold 
import |from ear- 


mark ! 





od 
PBER 
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CO] MCoanFto]] ©] AOnDBDnoorrow 


SpeuSsepeee 


onion 
PRD pop 
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Fires 





1 
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-sBSe5 8 | SeSere 


rr itiee 


a 
uly e 
S| e8B8Se2\5 





cleancoco! @! @wevrernwooneeo 


Total (6 mos.)... 


‘ 
& 


89.7 


g 




















1 Gold released from earmark at Federal Reserve banks less gold placed 
under earmark. 
1 This figure, derived from preceding columns, represents the excess of 
domestic peoreeees over nonmonetary consumption of gold—chiefly 
consumption in the arts. In any given month, however, it may be pre- 
dominantly affected by the fact that on the final day of the month (a) 
gold bullion or foreign gold coin recently imported may not yet have 
reached a reserve bank or the Treasury, and (6) gold bullion recently 
withdrawn from stock for export may not yet have been actually ex- 

rted. The figures are subject to certain unavoidable inaccuracies 

official reports of gold imports and exports. 

* Allowance has been made for gold earmarked at the Bank of England 
for account of the Federal Reserve Bank of New York 

‘ Differs from Department of Commerce figure since $8,900,000 de- 
clared for export on Feb. 28 was not actually taken from the Federal 
Reserve Bank of New York until Mar. 1. 


» Preliminary figures. 
Back figures.—See Annual Report for 1931 (table 30). 





1933 





June 
From or to— (preliminary) 








Portugal. ___ 
Switzerland 


Japan 
Philippine Islands -_ 
All other countries !_ 


TO ccctiwes 





182, 378 























1 Includes all movements of unreported origin or destination. 
2 $22,462,000 exported to Italy. 
3 At New York—imports, $239,000, exports, $3,600,000. 


KINDS OF MONEY IN CIRCULATION 
(Money outside Treasury and Federal Reserve banks, In millions of dollars] 





Gold 
certifi- 
cates 


Gold 


End of month coin 


Stand- 
ard 

silver 

dollars 


Treas- Sub- 
sidiary 
silver 


Silver 
certifi- 
cates 


United 
States 
notes 


Minor 


notes coin 





850 
820 
779 
758 
735 














32 
31 
31 


282 


274 
282 
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» Preliminary figures. 


Back figures.—See Annual Reports for 1931 (table 35), 1930 (table 32), and 1927 (table 22), 
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MEMBER BANK RESERVE BALANCES 
(In millions of dollars) 





Averages of daily figures 





Reserves held 
Month or week 





Other 
reserve 


New York 
City! cities 


: 
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“ Country’ , 
banks 
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1 Central reserve city banks only. 1 Figures not available by weeks. 3 March, April, and May data not available. 
Back figures.—See Annual Report for 1931 (tables 49 and 56). 


MEMBER BANK DEPOSITS 


{In millions of dollars] 





Averages of daily figures 





Net demand and time deposits Net demand deposits Time deposits 





H 
Total || New | Other |“Coun-|,Total= || New | Other |“Coun- New | Other 


reserve a York | reserve | try” i York | reserve 
banks City! | cities | banks City! | cities 
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868 


822 
796 


800 
811 
816 


ee 
25 


SUSSSyseey 38 
ae 


BSE £8 


PHF SYEFLELALSOAA LPH 


83 888 


SaEe 
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See #8 
geeeeg £5 
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o 
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28888 
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880 
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1 Central reserve city banks only. § March, April, and May data not available. 
Back figur:s,—See Annual Report for 1931 (table 49). 
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ALL BANKS IN THE UNITED STATES—LOANS AND INVESTMENTS 


{In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private 
banks under State supervision] 





All banks Member banks Nonmember banks 





Mutual savings banks Other nonmember banks 





Invest- 
Total Loans ments 





8 888 
BH 
IRE 


wo 
na 
~_ 


BE 


on 
= 
~~ 
~ 
- 





Pewee geges0 
E22 § 
5 


588 8 
B28 BEE EEE 
age 


5 
E 


S88 2 
PELE ppg 
SSeS S22 


Sé2 3 
REE 

5 8888 S88 
8& 2358 


28 









































NBR SESE SHAR SHER HSE 
PPP PELE PEEPS PEPE HKYEy 


LPF FPMN PHF 


10, 182 


on 
= 
on 


‘ Figures of preceding call carried forward. 





ALL BANKS IN THE UNITED STATES—DEPOS- NUMBER OF BANKS 
ITS, EXCLUSIVE OF INTERBANK DEPOSITS 
{All banks in the United States; includes national banks, State com- 


{In millions of dollars. Includes national banks, State commercial | mercial banks and trust companies, mutual and stock savings banks, 
banks and trust companies, mutual and stock savings banks, and all | 224 all private banks under State supervision) 
private banks under State supervision] 








Nonmember banks Member banks 








Mutual | Other 
saving | nonmem- 
bi ber banks 





12, 612 
12, 929 
13, 091 


12, 481 
12, 584 
13, 193 





RRP 
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S88 Seis SSE 
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1 Figures of preceding call carried forward. . | 
1 Figures of preceding call carried forward. 
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REPORTING MEMBER BANKS IN 90 LEADING CITIES! 


fin millions of dollars] 
















































































Total—90 leading cities New York City 89 other leading 
Loans and investments Loans and investments 
Date Bor- Bor- a Bor- 

Investments |rowings Investments jrowings) .1q jn- |fowings 

Loans All at F.R. Loans All —* at F.R. vest- at F.R. 

Total || on se- | other banks | Total || on se- | other banks | ments | banks 
curities| loans Total U.S. se- curities| loans Total U.S. se- 
curities curities 
OR, On ene e 16, 708 3, 751 5, 051 7,906 | 4,916 39 | 7,037 1, 584 1,849 | 3,604 | 2,502 |_._- 9, 671 39 
og ea 16,677 || 3,723} 5,011 | 7,943 | 4,968 33 | 7,055 1,580 | 1,822] 3,653] 2,560 |... 9, 622 33 
ON ER ea 16,660 || 3,699 | 5,015] 7,946} 4,998 34 | 7,086 1,559 | 1,849] 3,678] 2,609 |...._._- 9, 574 34 
Cee 16, 631 3,662 | 4,986 | 7,983 4, 991 46 | 7,132 1, 562 1,836 | 3,734 {| et , 499 46 
NY NP epee eeeeet >. 16, 756 3, 751 5, 031 7, 974 4, 971 50 | 7,222 1, 643 1,878 | 3,701 2, 600 |_..- 9, 534 50 
fae ee 16, 622 |} 3,696 | 4,950! 7,976) 4,982 36 | 7,073 1,606 | 1,799 | 3,668} 2,572 9, 549 36 
|. eae 16, 617 3, 694 5, 007 7,916 | 4,934 52 | 7,078 1,614 1,858 | 3,606 | 2,522 9, 539 52 
Feb. 22 -------------| 16,315 |} 3,693 | 4,807 | 7,815] 4,836 65 | 6,809 1,621 | 1,653} 3,535 | 2,452 9, 506 65 
ae 15, 900 3,727 | 4,554 7,619 | 4,631 414 | 6,512 1,640} 1,439] 3,433 2, 338 183 9, 388 231 
GRE -| 15,728 3,759 | 4,551 7,418 | 4,427 1,066 | 6,412 1, 668 1,453 | 3, 291 2, 186 632 9, 316 434 
NS SEE a 216,017 || 2 3, 762 | 2? 4,626 | 2 7,629 | 2 4, 580 849 | 6,523 1, 674 1,483 | 3,366} 2,253 483 | 29,494 366 
> ee 16, 021 3,725 | 4, 665 7, 631 4, 578 379 | 6,484 1, 626 1,525 | 3,333] 2,210 147 9, 537 232 
| eee ee 16, 001 3,644 | 4,688 7,669 | 4, 583 283 | 6,457 1, 555 1,563 | 3,339] 2,185 84 9, 199 
Se a eee _...| 15,927 || 3,617] 4,640] 7,670) 4,585 177 | 6,439 1,548 | 1,515 | 3,376] 2,215 18 9, 488 159 
Apr. 12.................| 15,887 |} 3,584 | 4,661] 7,642] 4,584 168 | 6,455 1,535 | 1,557 | 3,363] 2,208 27 9, 432 141 
SG iin’ smnceusens 15, 876 3,583 | 4,627 7,666 | 4,635 158 | 6,439 1, 538 1,535 | 3,366} 2, 236 23 9, 437 135 
MN Bi ties eens 16,048 |} 3,638 | 4,703 | 7,707 | 4,678 124 | 6,627 1,611 | 1,614] 3,402] 2,269 |....- 9, 421 124 
SE eeresece 16, 288 |} 3,698 | 4,706 | 7,884! 4,909 129 | 6,753 1,676 | 1,615] 3,462! 2,353 |... 9, 535 129 
SSE 8 16,318 |} 3,715 | 4,689] 7,914] 4,908 6,790 || 1,711 | 1,594) 3,485] 2,357 |___- 9, 528 80 
ES 16, 346 3,724 | 4,697 7, 925 4, 934 85 | 6,847 1, 735 1,617 | 3,495 | 2,378 |... 9, 499 85 
7, ae 16, 329 3,648 | 4,704 7,977 | 4,963 78 | 6,786 1, 663 1,624 | 3,499] 2,384 |_- s) 9, 543 78 
RRS ae , 426 || 3,713 | 4,772] 7,941] 4,948 76 | 6,933 1,733 | 1,694} 3,506 | 2,429 )__- 9, 493 76 
| Se eee 16, 485 3,742 | 4,769! 7,974 5, 013 60 | 6,970 1,777 1,682 | 3,511 2, 443 |... 9, 515 60 
|) eae 16, 521 3,798 | 4,761 7, 962 |. 4,990 53 | 6,993 1, 840 1,677 | 3,476 2, 308 |...- 9, 528 53 
June 21___ main 7 3,769 | 4,731 8,305 | 5,307 50 | 7,039 1,813 1,642 | 3,584 2, 484 |__- 9, 766 50 
PO soca coe 16, 665 3, 748 4, 704 8,213 | 5,254 26 | 6,913 1, 791 1,609 | 3,513 2, 438 |_- 9, 752 | 26 
| 





1 See note on p. 273, MAY BULLETIN, explaining the basis on which these figures have been compiled. 
2On Mar. 9 a member bank in Chicago took over assets and assumed deposit liabilities of a nonmember bank aggregating approximately 


$135,000,000. 


BROKERS’ LOANS 







































































REPORTED BY THE NEW YORK STOCK EXCHANGE MADE BY REPORTING MEMBER BANKS IN N.Y. CITY 
{In millions of dollars. Monthly data are averages of weekly figures] 
{Net borrowings on demand and on time. In millions of dollars] 
For ac- 
For | count of} For ac- 
From New From private Month or date Total | own ac-| out-of- | count of 
Total York banks _ | banks, brokers, count | town | others 
and trust com- | foreign banking banks! 
End of month panies agencies, etc. 
it~ See ee 436 44 7 
1932 | 1933 |} 1932 | 1933 | i932 | 1993 a ae ee ; 
iis cdblcbencaceednnn 344 319 17 8 
a 409 385 19 5 
512 359 374 270 138 90 PE atandobskucnensents 411 389 16 6 
525 360 385 298 146 62 | ee eee 354 12 6 
533 311 391 247 142 64 DONE Ss cikienroorsesnun 393 377 12 4 
TO EE vos es dnccatenacet 380 365 11 4 
79 54 ee 433 416 10 7 
57 68 Mi iidsinaesingonien wine 398 373 18 7 
49 86 itechiacterwinuniacceus 399 374 21 4 
Serer ak Bee 578 555 17 6 
47 |- eer eee 755 712 36 7 
4 , ee 699 | 675 17 7 
> a” SRR SR Se eee 782 754 22 6 
61 gE te 775 719 49 7 
of RA WE Re iisccundsnonten ee 764 699 56 9 
_} BERR 
1 Member and nonmember banks outside New York City (domestic 
banks only). 
Pe. .-v  aaiea Annual Reports for 1931 (table 63) and 1927 ee figures.—See Annual Report for 1931 (table 62), 1930 (table 56) 
, ete. 
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ACCEPTANCES AND COMMERCIAL PAPER 


BANKERS’ ACCEPTANCES OUTSTANDING (DOLLAR 
ACCEPTANCES) 


[In millions of dollars) 


CLASSES OF BANKERS’ ACCEPTANCES (DOLLAR 





Held by Fed- 
eral Reserve | Held by cca, 


banks bank 





Total 


aut For Held 
End of month stand- ac- by 
in For | count others 
& | own | of for- Total Own | Bills 
ac- eign bills |bought 
count | corre- 
spond- 
ents 





1931—February---.| 1, 520 85 456 550 151 398 429 
Mare 


ee 1, 467 123 431 472 131 341 440 
April...-.--. 1,4 162 409 410 125 285 44) 
_ 1, 413 124 380 464 171 293 444 

. See Le 95 341 554 196 357 379 
.- eee ‘ 39 243 668 232 436 278 
August._._- 1, 090 70 228 606 168 186 
September-.. 420 100 410 162 248 67 
October....| 1,040 647 99 230 112 118 63 


November..} 1,002 418 126 296 125 171 161 
December..| 974 305 251 262 131 131 156 


1932—January...-| 961 119 314 332 159 174 195 


February...; 919 76 312 343 175 168 189 
March.-.._- 911 335 377 155 222 163 
April.....-- 879 16 292 455 188 268 115 
a 787 4 183 510 225 286 90 
JUn.......- 747 36 98 518 200 318 96 
, as 705 12 59 563 197 366 70 
August -_._- 681 3 4u 574 198 376 55 
September..| 683 2 43 573 159 414 64 
October....| 699 3 39 605 199 406 52 
November..| 720 4 32 655 268 386 28 
December.-| 710 4 40 604 224 380 62 
1933—January....| 707 2 41 626 256 370 38 
February_.-| 704 307 30 325 201 124 42 
March..__-- 671 280 45 261 153 108 85 
P| ase 697 164 43 404 206 199 
Sciatica 669 13 36 505 229 276 115 
, ee eee 41 Wis. aniscived: cechisameamennue 


























Figures for acceptances outstanding (and held by accepting banks) 
from American Acceptance Council, 


Back figures.—See Annual Reports for 1931 (table 70), 1930 (table 64), 
1929 (table 58), and 1928 (table 61). 


ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— 
HOLDINGS OF FEDERAL RESERVE BANKS 


{In thousands of dollars] 











End of month 1930 1931 1932 1933 

1, 035 36, 119 33, 444 29, 036 
1, 038 23, 958 33, 478 28, 997 
1, 040 1, 063 30, 778 24, 788 
1, 054 1,074 30, 736 7, 181 
1, 058 1,073 30, 837 6, 981 
1,064} 10,551] 30,762 *. 
1, 065 34, 371 2) 5D eer 
1, 071 145, 215 
1, 075 48, 804 

21, 583 33, 501 

31, 587 33, 386 

December. a -| 35, 983 33, 429 




















Back figures —See Annual Reports for 1928 (table 12), 1927 (table 
12), 1926 (table 24), etc. 























ACCEPTANCES) 
{In millions of dollars} 
Based Based 
on goods on 
stored in goods 
Based United stored 
po Based| States in 
im- |°D €x-| (ware- | Dollar | foreign 
End of month Total ports ports; house ex- | coun- 
inte from | credits) |change| tries or 
U.S U.S. or shipped 
-— shipped be- 
between tween 
domestic foreign 
points points 
OUTSTANDING 
787 103 | 184 217 15 269 
747 97 173 193 13 271 
705 85 162 178 15 265 
681 76 152 192 ll 250 
683 73 156 212 8 234 
699 81 157 222 6 231 
720 81 161 237 9 232 
710 79 | 164 230 10 228 
707 71 166 222 ll 237 
704 71 174 219 9 231 
671 73 175 184 8 230 
696 77 176 199 10 234 
669 77 174 185 9 225 
HELD BY F.R. BANKS 
(OWN ACCOUNT) ! 
1982—May............... 5 (2) (*) 3 1 5 
\ ae 36 19 1 (*) 
| Sennen 12 1 1 5 1 5 
[ae 3H (3) 1 1 4 
September-__....._- 2 (?) (3) 1 1 2 
iO ae 3 (?) (4) 2 1 1 
November___....-- 4 () (2) 3 (2) 1 
December... ....-- 4 () 1 gf AE ee : 
1933—January..........- 21 (2) | |, 
February.......... 307 31 58 105 5 1 
March... 280 33 56 87 4 107 
April... 164 20 35 38 2 97 
May...-.. 13 2 3 2 (2) 6 


























1 Total holdings of Federal Reserve banks include a small amount of 
unclassified acceptances. 
3 Less than $500,000. 
Back figures.—See Annual Reports for 1931 (tables 67 and 15), 1930 
(tables 61 and 14), etc. 
COMMERCIAL PAPER OUTSTANDING 
{In millions of dollars; 








End of month 1930 1931 1932 1933 
oo. ocacgupiasnment 404 327 108 85 
Sere EEeE 457 315 10 84 
SES EE 529 311 106 72 
ERS es ees 553 307 108 64 
May 541 305 lil 60 

527 292 / ee 
528 289 | re 
526 271 a 
513 248 i) 
485 210 | See 
448 174 |_| Ree 
Ss aikahcinmnacdgnniges 358 118 | ae 




















— figures.—See Annual Reports for 1931 (table 66) and 1930 (table 
40). 
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FEDERAL RESERVE BANK RATES 
DISCOUNT RATES 


{Rates on rediscounts for and advances to member banks under sections 
13 and 13 (a) of the Federal Reserve Act] 








Rate in 
Federal Reserve bank effect on ——- — 
July 1 
EE RRP ce eeeree oer Mme Seat 3 | June 1, 1933 3% 
| ee ee ree 244] May 26, 1933 3 
NNO io iis eseaticeeciatenicincsntnntars 3 | June 8, 1933 3% 
IER Te SEEN IE 3 | June 10, 1933 3 
Ps cciinbcctabedewndned wie 344) Jan. 25, 1932 4 
ER ee ee eee 334) Nov. 14, 1931 3 
NG a iieiciiacniaosmnigninicaaid 3 | May 27, 1933 3% 
it ini decticeatonaadcedneindeianese 3 | June 8, 1933 3% 
PID ica cn ccitiaiamemeaiints 334} Sept. 12, 1930 4 
SNE I a seitiictacinimnimbintipanindioa 34] Oct. 23, 1931 3 
SE ERS Tene ae 3%! Jan. 28, 1932 4 
NB Sie sitdecnnsuncemdacnes 3 | June 2, 1933 3% 














Back figures.—See Annual Report for 1931 (table 36). 


The following special rates were also in effect at all 
Federal*Reserve banks on July 1, 1933: 
Percent 
Advances to member banks under sec. 10 (b) of the Federal Re- 
serve act, as amended by sec. 402 of the act of Mar. 9, 1933------ 5 


Advances to nonmember banks and trust com ies under sec. 
= the act of Mar. 9, 1933, as amended by the act of Mar. 24, 
1 


Discounts for individuals, err 7 and corporations under 
the third paragraph of sec. 13 of the Federal Reserve act, as 
amended by sec. 210 of the act of July 21, 1932_.......-..------. 6 


Advances to individuals, partnerships, and corporations secured 
by direct obligations of the Uni States under the last para- 
graph of sec. 13 of the Federal Reserve act, as amended by sec. 
eee een 444 


BUYING RATES ON ACCEPTANCES 
[Buying rates at the Federal Reserve Bank of New York] 








Rate in | Date estab- | Previous 
Maturity — . lished cate 
eR 1 | June 29, 1933 2 
Ss citiniccncnnitigonnincciwe b. Deeds ee 2 
ee ae = 2 
Bi id dcknndncvenettoaumenss a eee ee 2 
Pe Ricintnnsvncnusatedsanesene i ee oe. 2 
icc cckmitcniebecinenaen a ee | eee 2% 
I OO ss enicacestigcdcesianiead | Dwntione 2% 














NoTE.—Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 


— figures.—See Annual Reports for 1931 (table 37) and 1928 (table 





OPEN-MARKET RATES 
RATES IN NEW YORK CITY 





Average rate| Average yield 
on— 


Prevailing rate on— on— 





Call loans! | yg, 








Month or week | Prime a — 
com- | ‘ers’ | rime notes | Treas- 
mercial accept- loans, and | ury 
paper, | ances 90 Re- | certifi- |bonds® 
4to6 90 ’ | days? | New newal | cates 
months days 3 to6 
months 
1932 
MIR ciiescceors 234-34) %-1%| 14-2 | 2.50] 2.50 0.31 3.77 
: ee 244-3 K 1%] 2.50 | 2.50 +34 3.78 
PE  ivissnninnnmnis 24%{-2% %| 114-14] 2.08 | 2.08 22 3. 65 
August. _.-.... 2 -2% | 14-14] 2.00} 2.00 .14 3. 57 
September... .- 2 -2% 4%) 14-1 2.00] 2.00] 4.03 3. 54 
October.....--- 1%-24%| ee &%) 1%) 1.35] 1.36 j-.-..--- 3. 54 
November-.-...- 14-1% K ¥%/} 1.00 | 1.00 |.----..- 3. 55 
December. - -.-- 1K-1% % %/ 1.00] 1.00} 4.04 3. 48 
1933 
January.....-.- 1%-1K%) K%- % 1.00) 1.00 -07 3.39 
February-.--.-- 14-14%) w- %| \%-1\) 1.00] 1.00 .01 3. 47 
March..,.....-- 134-444] 14-356] 214-314] 3.27 | 3.32] 41.34 3. 58 
rn 2 -34| 4-14) 1 -1%) 129] 1.37 45 3. 55 
See 2 -2% Ww} 1 -14) 1.00} 1.00 .29 3.47 
Pe kcninscka ce 14-2 % &%{-1 | 1.00} 1.00] 4.07 3. 40 
Week ending— 
May 27.--...-- 2 -24% 1 -14) 1.00} 100 23 3.44 
June 3._.-..-- 2 %- | %-1 | 1.00] 1.00 15 3. 43 
June 10___.--- 1%-2 % 8-1 | 1.00] 1.00 0os| 3.41 
Jane if... 1%-2 3% 1 | 1.00] 1.00/ ¢.08| 3.40 
June 24.__._.- 14-1% %! 34-1 | 1.00] 1.00 05| 3.39 


























1 Stock exchange call loans; new and renewal rates. 

1 Stock exchange 90-day time loans. 

53 issues—3%, 334, 4 percent; yields calculated on basis of last redemp- 
tion dates—1947, 1956, and 1954. 

4 Change of issues on which yield is computed. 

Back figures.—See Annual Report for 1931 (tables 39 and 40), 1980 
(tables 36 and 37), 1929 (tables 35 and 36), etc. 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


[Weighted averages of prevailing rates] 











8 other northern | 27 southern and 
New York City and eastern cities western cities 
Month 
1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 
January -.--- 4.24 | 4.71 | 4.12 | 4.61 | 5.07 | 4.89 | 5.50} 5.61 5. 60 
February...-| 4.31 | 4.71 | 4.11 | 4.63 | 5.13 | 4.84 | 5.43 | 5.61 5. 56 
March......- 4.20 | 4.72 | 4.88 | 4.62 | 5.14 | 5.39 | 5.40 | 5.64] 5.66 
4.17 | 4.69 | 4.33 | 4.57 | 5.10 | 5.09 | 5.36) 5.63] 5.68 
_ eres 4.11 | 4.55 | 4.24 | 4.55 | 5.14 | 4.99 | 5.26 | 5.64] 5.66 
See 4.13 | 4.61 | 4.10 | 4.49 | 5.13 | 4.97 | 5.34 | 5.62) 5.62 
SPER. 4. 4, 42 j...... 4.48 | 5.05 }.....- 5.30 | 5.63 |...... 
A ee 3.97 | 4.45 |...-- 4.47 | 5.12 }...... 5.28 | 5.68 |...... 
September-.--_| 3.93 | 4.30 |_....- 4.48 | 5.03 |....-- 5. 32 | 5.63 |.-.-.. 
October - - - .. 4.27 | 4.35 |_..... 4.62 | 4.96 |.....- 5.38 | 5.56 |... 
November-._-_| 4. 67 | 4.12 |.....- 4.87 | 4.88 |.....- 5. 53 | 6.55 |.....-. 
December .-.-} 4.64 | 4.22 |.....- 4.91 | 4.88 |...... 5. 56 | 5.60 |... 
































Back figures.—See Annual Report for 1931 (table 42). 
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SECURITY PRICES AND SECURITY ISSUES 


SECURITY PRICES 
(Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures] 






















































































Common stocks (1926= 100) 
Pre- Selected groups of industrial issues 
Month or date Bonds! — 
8 8 % 
Tet | Se) ae ae Build- Cop- | Elec-| yyq. 
¥| Auto- ing Chain}Chem- per | trical| ohin-| on | Steet | Te 
mobile} equip-| store | ical and | equip- tile 
ment brass | ment | “Y¥ 

Number of issues....-....- 60 20 421 351 33 37 13 12 16 ll 8 + 10 15 10 23 
1932—March_........-..-- 83.7 | 103. 2 57 54 32 93 55 29 58 85 30 77 47 45 32 31 
apes Revvass aiveietaseiadianl 80.2} 94.2 44 42 22 73 34 22 49 61 22 57 37 38 23 26 
| See aes 76.0} 90.3 40 38 17 68 30 20 42 52 20 52 33 39 20 23 
| 72.8 | 83.6 34 34 14 55 26 18 48 17 40 29 37 16 20 
ee 75. 1 85.3 36 36 16 55 26 19 36 50 20 43 30 42 18 22 
PS REESE 84.3 | 98.6 53 52 29 84 45 30 49 75 38 73 44 55 33 33 
September ..---.-.-- 87.0 | 101.8 58 56 35 91 54 34 53 83 47 7 48 54 42 89 
October - ........... 85.2| 99.8 50 48 2 81 43 28 48 74 34 63 42 47 33 33 
November-..-..---- 83.1 97.4 48 45 26 | 78 40 25 47 71 32 60 39 47 28 30 
December --.....-..- . 82.2] 95.4 47 45 26 80 40 25 47 76 26 r 60 38 46! 25 2B 
1933—January -.....--.-.- 84.1 97.8 49 46 28 82 42 25 46 82 29 61 39 46 27 27 
February-.-..-.....-- 82.5 | 95.7 45 43 27 73 38 23 43 74 28 54 39 42 24 25 
| Al 76.7} 93.1 43 42 26 67 34 22 40 72 29 52 37 41 23 2 
RS i ciinicDnmaien 75.4 | 95.7 48 49 26 64 42 238 44 82 39 61 43 47 32 28 
datenswsndaiavac =i 82.0 | 103.3 63 65 38 79 68 45 54 104 55 4 57 58 51 43 
) EE ey, 75 77 44 97 82 60 63 122 64 99 71 70 63 54 
Jame 7..............) RE BAe 73 75 43 94 80 56 60 120 67 99 67 66 61 53 
fk ee 86.2 | 109.6 7 76 43 99 79 5 63 120 64 99 72 68 61 52 
. ee ee ae! 75 78 44 98 82 62 63 123 62 99 71 73 64 53 
eee Ti. c...-.-..... BC} Se 77 80 46 | 97 87 63 66 127 62 99 72 74 68 58 











r Revised, 


1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity. 


120 high-grade industrials; average price. 


Back figures.—See (for principal series) Annual Report for 1931 (table 129). 


CAPITAL ISSUES 
[Long-term; i. e., 1 year or more. In millions of dollars} 


UNITED STATES GOVERNMENT SECURITIES 
{In millions of dollars] 

















New issues Be 
und- 
Total Domestic ; ing 
do- issues 
Year and month | nostic State | Corporate | pop. ~ 
and || To- || snd |——~———| eign | ™estie 
for- || tal: || mu- | Bonds, and 
eign) nici- | and | Stocks for- 
pal | notes eign) 
| 6, 201 || 5,125 || 1,352 | 2,452 | 1,153 | 1,076 925 
| Teac 6, 314 |] 5,189 |} 1,344 | 2,667 | 1,087 | 1,125} 1,046 
EES 7, 6, 219 || 1,475 | 3,183 | 1,474 | 1,337 | 2,220 
| SSS 8, 6, 789 || 1,379 , 2,385 | 2,961 | 1,251 | 1,858 
EERE TES 10, 091 |] 9,420 || 1,418 | 2,078 | 5,924 671 | 1,422 
i itinnisansadess 6, 6, 004 || 1,434 | 2,980 | 1,503 905 7il 
| Ss 3, 099 |} 2,860 || 1,235 | 1,240 311 229 949 
(SR ERESERRT EA 1, 165 |} 1, 157 755 305 20 8 583 
1932—June........ 78 78 74 4 0 0 64 
; | Se 106 104 25 62 1 2 57 
August. _._. 60 34 25 2 3 108 
September-. 75 73 63 6 0 2 76 
October... o4 94 36 47 2 0 43 
November... 44 43 28 9 2 1 32 
December..} 124 124 99 6 4 0 35 
1933—January-... 65 65 33 19 3 0 45 
February... 20 20 17 1 0 0 37 
March...... 16 16 13 0 3 0 3 
, 25 25 8 16 1 0 20 
ee 44 44 40 1 3 0 60 
JURS...<.-..) -110 110 98 3 9 0 112 























1 Includes issues of Federal land banks and Federal intermediate credit 
banks, not shown separately. 


Sourees.—For domestic issues: Commercial and Financial Chronicle; 
for foreign issues (issues publicly offered) annual totals are as finally 
reported by Department of Commerce, while monthly figures are as 
compiled currently and are subject to revision. 

Back figures.—See (for figures of new issues—annual] and quarterly 
basis) Annual Report for 1931 (table 128). 














Outstanding at end Increase or decrease 
of month (—) during month 
Month 

Bonds — Bonds —_ 

Total and and Total || and and 

notes | pills notes | pills 

1931 ‘ 

po ll Oe ee ee See 1, 754 638 | 1,116 
January 2,413 | —13 10 -B 
February..-.. 2, 718 | eee 305 
March... 3, 088 = 370 
April 3, 184 97 1 96 
May... 3, 411 442 215 227 
June... 3, 446 432 397 35 
July 3, 553 136 29 107 
August___ 3, 304 461 710 | —249 
September. 3, 008 834 | —206 
ber 2, 689 189 508 | —319 
November-. 2, 680 S| —& 
December 2,926 | —28 || —274 246 














January 2, 926 6 O hineace 

February 2, 879 231 278 —47 
March 3, 186 306 -1 307 
April 3, 281 96 1 95 
May 3, 098 382 565 | —183 
June 3, 155 689 632 57 




















Note.—Figures relate to interest-bearing public debt; matured and 
noninterest-bearing debt amounted to $381,000,000 at the end of June 
1933. Figures include obligations held in Government trust funds. 

Bonds and notes are long-term—i. e., 1 year or more (figuring from 
date of issue); certificates and bills shorter term. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


{Index numbers; 1923-25 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation) 


























































































































Industrial production * Construction contracts awarded (value) 4 Fac- 
Factory em- | tory | Freight-car 
ployment? | pay | loadings‘* | Com- 
Year and Total! Manufactures! Minerals ! Total Residential All other rolls * mod- 
month ity 
| prices 
Unad-| Ad- ||Unad-| Ad- |Unad-| Ad- |Umad-} Ad- ||Unad-| Ad- |Unad-} Ad- |Unad-| Ad- |Unad-|Unad-| Ad- 
justed | justed || justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed 
84 oe | |, | or 139 
87 — a 30 90 108 118 154 
67 | eee 44 — 7 ee  - eee 98 
86 | _ eee 88 90 81 97 
101 | | See 81 86 fee 103 101 
94 _ = 95 94 96 96 98 
105 | ee | | SRS 100 |.....-- 101 104 
108 _ . ae  ¥ eee (3 ar | 2 Se 104 100 
ae ee oes | a ee |=} See |, a 102 5 ee 95 
seni (= . (a BP icsacsesl “SO lansaen (ae 103 |....... 97 
S eteandhattl  ) Cf ae Dttnacned Oicmansst ~“EeOibaicad 1 . {| =e 95 
eaeet | eee ae a ee OS eee _ | eaeeee 87 92 86 
ees _ a _ ae i =_——- ee |) es 66 75 73 
ee 2 ae > aes eee Sf ee _ | 45 SRP 65 
121 123 121 127 118 112 110 73 73 144 140 105 102 112 121 106 96 
118 119 119 127 116 104 107 67 67 135 139 103 101 lll 118 104 95 
110 107 110 114 110 94 103 66 67 116 132 99 99 103 102 102 04 
103 93 101 110 116 84 102 53 61 109 136 97 99 89 102 93 
106 102 105 108 110 78 95 46 56 104 128 93 96 O4 89 100 93 
107 110 107 104 108 89 104 44 49 126 148 93 94 98 91 99 91 
104 109 104 91 102 102 54 52 141 144 93 93 98 90 96 90 
104 110 104 94 104 113 101 62 156 140 93 92 97 93 97 90 
102 106 101 102 104 125 105 61 52 178 148 91 91 94 97 96 89 
98 98 97 103 102 116 99 54 49 166 140 89 90 91 95 93 87 
89 92 100 100 107 95 48 47 155 135 86 87 83 95 92 84 
90 88 89 101 96 85 81 48 49 115 106 85 84 82 96 89 84 
90 90 89 101 82 81 52 52 108 105 86 83 83 99 87 84 
88 87 86 105 95 75 73 51 52 o4 84 82 81 97 86 
86 82 85 96 92 68 76 46 48 86 99 81 81 75 86 84 81 
84 74 82 89 93 59 73 37 43 77 98 79 80 74 74 84 80 
84 81 87 58 7 37 4 75 76 78 68 74 82 78 
86 88 86 84 87 68 79 42 47 89 104 78 73 74 80 7 
87 91 87 82 89 77 77 50 47 98 100 78 78 75 75 80 76 
88 91 87 83 91 82 73 52 44 107 96 78 74 77 80 75 
87 90 87 84 87 78 65 47 40 104 85 77 78 72 79 79 73 
83 83 82 86 87 74 63 41 37 101 75 76 77 77 72 
82 79 82 86 86 68 61 36 35 94 82 74 75 64 78 76 72 
78 77 78 82 79 63 59 32 33 87 81 74 74 64 76 72 72 
76 76 75 83 78 59 59 32 32 81 80 75 73 62 78 69 71 
73 72 71 90 83 52 55 29 30 71 76 71 70 59 78 69 70 
73 70 71 84 81 43 49 26 27 57 67 69 69 56 70 68 70 
74 66 73 79 84 30 38 20 23 39 50 68 69 56 61 69 69 
72 70 71 74 77 25 31 16 19 33 41 66 68 52 58 64 67 
69 70 68 75 78 23 27 15 17 30 35 67 68 54 59 62 66 
67 66 64 77 S84 26 26 16 15 35 36 66 66 52 58 61 66 
63 63 61 72 79 31 27 16 14 43 38 64 64 49 57 59 66 
60 r61 759 65 67 31 26 14 12 45 37 61 62 46 54 64 
59 59 58 61 63 32 27 12 ll 47 39 59 60 43 52 52 64 
58 55 57 62 64 31 27 12 ll 46 40 57 58 40 61 61 65 
60 58 59 66 65 32 30 11 12 48 45 59 59 40 53 61 65 
66 66 66 73 70 30 30 12 12 45 44 62 60 42 61 54 65 
67 67 7 66 80 74 28 29 12 12 41 43 62 61 44 65 57 64 
65 63 63 73 75 24 27 10 10 35 41 61 61 42 58 57 64 
66 58 64 72 76 22 28 8 9 33 60 61 41 52 58 63 
January... 64 65 63 64 71 73 18 22 7 8 27 33 59 39 51 56 61 
February.| * 64 63 63 r61 76 79 16 19 7 8 23 27 59 59 40 51 54 60 
March....| 760° 60 r 58 7 56 74 81 14 14 8 8 18 18 57 57 37 48 50 60 
April__... 67 66 68 66 65 72 16 14 ll 10 19 17 58 58 39 51 53 60 
May-...-.-| »*78 »77 »79 » 76 76 78 19 16 13 11 24 20 60 61 42 56 56 63 
» Preliminary. r Revised. ° uvens per eemunees day. 


1 For indexes of groups and separate industries see p. 462; for description see BULLETIN for February and Mareh 1927; for back figures see 
BULLETIN for March 1932, p. 194 

13-month moving average, centered at second month; for Png an and back sy see BULLETIN for July 1931, p. 358. 

§ For indexes of groups and separate industries see p. 463; for description and back figures see BULLETIN for November 1929 and November 1930, 

‘ For indexes of groups see p. 431; for back figures see BULLETIN for February 1931, p. 108. 

§ Index of Bureau of Labor Statistics; 1926=100. Index numbers for groups of commodities are given on p. 464. 
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MERCHANDISE EXPORTS AND IMPORTS 




































































































































































{In millions of dollars) 
: Merchandise exports Merchandise imports Excess of exports 
Month 
3 1929 1930 1931 1932 1933 1929 1930 1931 1932 1933 1929 1930 1931 1932 1933 
F 41| 250} 150| 121; 360/ 311] 183] 136 96} 119) 100 66 15 25 
349 224 154 102 369 282 175 131 84 72 67 49 2B 18 
370 236 155 108 384 300 210 131 95 106 69 26 24 13 
‘ 332} 215 135 105 411 308 186 127 88 15 24 29 9 17 
9 320 204 132 »114 400 285 180 112 ? 107 —15 35 24 20 27 
: 295 187 , || Sees 353 250 173 | | en 40 44 14 | ee 
7 267 181 221 174 | | ae 50 46 6 a 
1 298 165 218 167 ME Mickisiagih ll 79 —2 fe 
: 312 180 226 170 WE Eisescoud 86 86 10 ; | Sane 
0 327 205 247 169 Ss Se 137 80 36 a 
5 239| 194 204) 149] = 104 | -- 104 85 44 Set 
: 275 184 209 154 4 rs 117 66 30 3) en 
4 8,843 | 2,424 3,061 | 2,091 | 1,323 |... -.. 842 782 334 ys, 
5 ss in 
» Preliminary. r Revised. 
6 
5 DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES 
4 
3 [Index numbers; 1923-25 average= 100) [Index numbers; 1923-25 average= 100] 
3 a 
: Index of sales * Index _—_ (end of 1933 
aati’ ~ Leen 
0 Jan. | Feb. | Mar. Apr. May 
; Sineit Adjusted | Without | Adjusted | Without, 
for seasonal | seasonal ad- | for seasonal | seasonal ad- ne ware 
. variation justment variation justment Adjusted for seasonal variation 
4 
PR isicti i detdcicinsi nintiartde maint 56 54 50 53 56 
1 1932 | 1933 | 1932 | 1933 | 1932 | 1933 | 1932 | 1933 Se ER Sere" 56 65 55 53 | 52 
" Se aa 40 45 35 29 33 
Grain and grain prod- | 
January....-------- 78| 60| 64| 49] 75] 58| 66 52 ucts... -.--.----------- 61 58 69 99 99 
Februsry Si nnatibine 78| 60} 64) 49] 73] 57] 69 54 Livestock... --.-.-.---.-- 50 49 45 53 | 54 
7 | ORE 72| 67} 60{ 50! 70) 54] 73| 655 a e---- S S = = 28 
5 $O.......-.------- wanes 2 7 | 14 
ie fet 7 7 68| 69] 53 72 55 Miscellaneous. - - -....-.- 57 51 47 52 | 57 
Y e- ge 2 7 2 67| 68| 55| 69 56 Merchandise !- --..-..._- 69 66 62 63 66 
2 (| ee 69| >66| 66| »63| 67 |------ 65 |_.---- | 
July “Silay eee cae: fe p") Gee oe ee Without seasonal adjustment 
l pS SS 3 ee | ee SS |) ee 
. September. --.--.-- 68 |..---- 71 |------ 60 |------ 63 |------ EERE ane ee 51 51 48 51 56 
October........---- 69 |......  — oL..... a gta RC | | + ii = 
November. ......-- 63 |-.---- 73 |..---- 61 |.----- 69 |..---- Grain and grain prod- eG el 
' December........-- 60 |------ 106 |-.---- 60 |------ 56 |.----- Na eet 59 56 58 76 | 81 
pS eee 53 46 39 50 | 51 
. Year...------|------|------ © |. -----|--oncn}ncnne- ah eenee Forest products_........- 20 1” } * 24 30 
; re........-..--.-------- é 8 21 
Miscellaneous. - --------- 45 44 45 54 60 
t » Preliminary. : 
{ 1 Based throughout on figures of daily average sales—with allowance Merchandise '--.-.-.--- 65 64 63 65 68 
5 for ~~ ee rome —, to i - nr of ae and ~ 6 
j national holidays: New Year’s Day, Memorial Day, Independence Day, " 
5 Labor Day, T anksgiving Day, and Christmas. Adjustment for sea- | ' 1 less-than-carload lots. 
{ sonal variation makes allowance in March and April for the effects Based on daily average loadings. Source of basic data: American 
{ upon sales of changes in the date of Easter. Railway Association. 
Back figures.—See BULLETIN for November 1930, p. 686. Back figures.—See BULLETIN for February 1931, pp. 108-110. 
) 
) 
. 
} 
] 
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FOREIGN BANKING AND BUSINESS CONDITIONS 






ANNUAL REPORT OF THE NETHERLANDS BANK 


The annual report of the Netherlands Bank 
for the year ended March 31, 1933, was pre- 
sented to the general meeting of shareholders 
on May 30, 1933. Sections of the report are 
given herewith:! 


The world will do well to abstain from arti- 
ficial measures in monetary policy and to con- 
centrate on the two remedial measures without 
which no recovery can be achieved. These 
measures are: 

(1) Improving and strengthening interna- 
tional relations for a return to freer exchanges 
of goods and services and to the international 
gold standard; 

(2) Putting its own national economy in order 
by each country. 

To the extent that these remedial measures 
are applied and their influence makes itself felt, 
a revival of the international flow of credit and 
capital will take place, and conditions will be 
created for a gradual but sound and permanent 
recovery of the general price level. 

Position of the Netherlands.—These reme- 
dies are no less essential for the Netherlands 
than for other countries. It is superfluous to 
repeat that this country has been seriously af- 
fected by present world conditions. The harm- 
ful effects of the depression on Netherlands 
production, commercial enterprises, harbors— 
on national income in general—are obvious. 
Like any other country, the Netherlands is 
powerless by its own efforts alone to exert a 
dominant influence for good on the world’s 
commercial policy and on the innumerable ob- 
stacles to international trade. Such influence 
can be exercised only through cooperative ac- 
tion by all the great countries. The Nether- 
lands can, however, testify that it renounced 
the principle of free trade only through neces- 
sity, and even then to only a limited extent; 
moreover, it has lent its cooperation and ex- 
erted strong pressure to bring about an im- 
provement in this respect. The forthcoming 
World Economic Conference will afford the 
opportunity both for cooperation and improve- 
ment along these lines. If, however, the Con- 
ference should fail to bring about an improve- 
ment, if Governments prove unable to realize 





1 The report, available in Dutch, contains in addition tables showing 
the operations of the bank in detail, and sections dealing with the devel- 
opment of the international situation, the Lausanne Conference, the 
Worid Economic Conference, work of the Preparatory Commissions, 
etc. All amounts of money expressed in florins have been converted 
into dollars at par and then expressed in round figures. For earlier 
reports see Bulletin for September 1932, August 1931, 1930, etc. 











the aims which they themselves declared nec- 
essary at Lausanne, we shall have to consider 
how this country, thrown on its own resources, 
can best deal with the exceptional difficulties 
which will then arise. Then all possibility of 
general international cooperation will be cut 
off, and all energies will have to be concen- 
trated on immediate self preservation. Then 
also Netherlands capital can no longer be made 
available for foreign investment, but will have 
to be reserved entirely for the country’s own 
requirements. The interests of the Nether- 
lands no less than of other countries demand 
that matters should not come to such a pass. 
The Netherlands realizes this fully and is pre- 
pared to accept the consequences of that posi- 
tion; but the decision whether or not the in- 
dispensable measures for world recovery shall 
be taken rests with the other countries. 

Putting in order the Netherlands economy.— 
Whatever may be the outcome of the first 
remedy suggested above, there is no queStion 
that the application of the second—the putting 
in order of one’s own national economy—is 
imperative for the Netherlands. While this 
task will undoubtedly be made easier by any 
improvement in international relations, it will 
by no means be obviated. Internal adjust- 
ments will continue to be indispensable. Agri- 
culture, industry, commerce, shipping, in short 
the entire productive plant of the nation, either 
works at little or no profit or works at a loss, 
and can maintain itself only with the help of 
reserves accumulated in previous years. Even 
though an improvement in international rela- 
tions should take place within a short time, the 
Netherlands will still have to reduce costs of 
production all along the line. This is the only 
way by which Netherlands business will be able 
to maintain and gradually expand employment, 
to continue or resume the activities which are 
indispensable to the country and its people. If 
no improvement takes place, the world as a 
whole as well as the Netherlands will be further 
impoverished and will have to accept an even 
more severe adjustment. 

Government finances—Reorganization is par- 
ticularly needed in Government finance. The 
Netherlands budgetary position is altogether 
unsatisfactory. rastic measures will have to 
be taken not only by the State, but by the 
municipalities, the railways, and Government 
undertakings. It cannot be denied that the 
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level at which public expenditures have been 
maintained is considerably above the capacity 
of the national income now or in any meas- 
ureable future time. This level has been 
maintained hitherto by drawing in consider- 
able amount on reserves accumulated from 
previous years. Obviously, this cannot go on; 
henceforth the coat will have to be cut accord- 
ing to the cloth. The matter is the more 
urgent in view of the large expenditures for 
relief of unemployment and for assistance to 
numerous branches of industry, in particular 
to agriculture. 

Reorganization of Government finance is the 
first step toward adjustment of the Netherlands 
economy. Then there must be a genuine and 
vigorous effort on the part of Netherlands busi- 
ness enterprises to reduce their operating costs 
as a whole to a level at which industry can 
increase employment and purchasing power 
and provide the means of defraying Govern- 
ment expenditures. 

Balanced budgets on the part of Government 
authorities constitute one of the most important 
conditions which must be fulfilled if the central 
bank is to perform its monetary tasks. Central- 
bank authorities should regard it as both their 
privilege and their duty to insist as strongly as 
possible on the fulfillment of this condition. 

Position of the bank.—The position of the 
Netherlands Bank as a central institution of 
issue and credit was further strengthened dur- 
ing the past banking year. 

he gold stock rose from $355,000,000 on 
March 31, 1932, to $381,500,000 on March 31, 
1933, an increase of $26,500,000. Demand lia- 
bilities during the same period rose from 
$471,000,000 to $476,000,000 an increase of 
$5,000,000. The result was a rise in the ratio 
of gold cover from 75.38 to 80.12 percent. 

Investments of the bank were further re- 
duced, declining from $10,000,000 at the be- 
ginning of the year to $8,000,000 at its close. 
As the foreign bills and balances remained at 
the same level, and represented almost exclu- 
sively pounds sterling sold to the Netherlands 
Indies, the reduction was nearly all on account 
of domestic advances, which amounted to only 
$49,300,000 on March 31 of this year, as com- 
pared with $67,700,000 on March 31, 1932. 

Such a development as this indicates a further 
increase in liquidity of the Netherlands Bank 
and Netherlands industrial enterprises. The 
liquid position is also reflected in the low return 
on short-term funds, as shown in the summary 
(omitted) of money-market quotations in 
Amsterdam. 


321—83—4 





The position of the florin is unquestionably 
strong. The existing foreign balances held at 
short term, as was stated in last year’s report, 
can occasion no difficulty. As the figures given 
above show, there was a considerable net flow of 
gold to the Netherlands. The only loss of any 
importance during the year was recorded in the 
week immediately following the announcement 
in America of the moratorium in connection 
with the banking difficulties. In the week of 
March 6-13, 1933, the bank lost about 
$24,300,000 of gold. This loss was due to 
uneasiness and an unwarranted lack of confi- 
dence; as soon as these subsided, exchange 
quotations again became favorable to the 
Netherlands. The same conclusion can be 
drawn from the figures for gold imports and 
me These figures show that against the 
gold which was delivered by the Netherlands 
Bank for export, gold to the value of more 
than half the above-mentioned amount of 
$24,300,000 was imported and was absorbed in 
private gold stocks in this country. The other 
half can readily be explained as the result of 
the transfer of that part of the proceeds of 
French and Belgian Treasury bills disposed of 
in the Netherlands, which was originally left 
in this country, but when the crisis of confidence 
began was suddenly withdrawn. The gold 
losses which took place after America’s suspen- 
sion of the gold standard on April 20, 1933, 
were occasioned partly by the resulting general 
lack of confidence and partly by the further 
dislocation of the international gold standard. 

The strength of the financial position of the 
Netherlands in relation to foreign countries is 
especially clear from two circumstances. The 
first is that the unfavorable trade balance has 
been reduced since 1929 by about $121,000,000. 
Second, the investment of Netherlands capital 
in foreign securities has practically ceased. 
The total of foreign issues in 1928 amounted to 
about $121,000,000. On the basis of available 
data it may be assumed that the reduction men- 
tioned above, which strengthened our balance 
of payments, fully offset the weakening of the 
balance resulting from the decline of receipts 
from foreign investments, especially from capi- 
tal invested in the Netherlands Indies, from the 
profits of shipping, etc. 

An emphatic warning should be given here 
against the wholly unwarranted conclusions 
drawn in some quarters from the strong posi- 
tion of the Netherlands Bank and Netherlands 
currency. These conclusions are justified only 
insofar as they concern the present technical 
position of our currency, and show that no im- 
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mediate danger threatens that position. They 
cannot, and they must not, however, be taken 
to mean that the measures of adjustment, ad- 
vocated above as urgent and indispensable for 
the Netherlands, need not be taken. On the 
contrary, these facts afford evidence of the 
need for readjustment. 

The decline in imports is directly related to 
the decline in exports; it reflects a shrinkage of 
employment and hence an increase of unem- 
ployment. The almost complete suspension of 
the issue of foreign loans in this country is not 
wholly due to lack of confidence, but also indi- 
cates a decline in the volume of available 
capital. The great liquidity of the money 
market is due primarily to the impossibility of 
finding sound and profitable investment, and 
to the enforced idleness of part of the capital 
which in former years was employed in Nether- 
lands industrial enterprises. The large gold 
stock of the Netherlands Bank is in consider- 
able part the result of the conversion of inter- 
est-bearing foreign investments and balances 
into non-interest-bearing gold, and so can no 
longer be regarded as a favorable sign. To a 
considerable extent the possession of this gold 
is a crisis phenomenon. An outflow of this 
superfluous gold to other countries with inade- 
quate gold stock, and hence the resumption of 
its true function as a result of improved trade 
conditions and a gradual restoration of the 
international flow of credit and capital, would 
be highly desirable. , 

The cooperation of private banks with the 
Netherlands Bank continued to develop satis- 
factorily. The information regarding gold 
stocks in this country, and balances and debts 
at short term abroad, was furnished regularly. 
In connection with the German standstill 
agreement, the bank was in constant communi- 
cation with the private banks, especially with 
the commission representing the banks in these 
negotiations. The plan, announced in the an- 
nual report of last year,’ to have the Nether- 
lands Bank furnished regularly with such data 
as should enable it to form a correct judgment 
of the tendencies shown in the management of 
the private banks, was put into effect. The 
private banks cooperated also in opposing the 
rising movement of speculation which developed 
during the current year after the fall of the 
dollar. — 

Money market.—In the Amsterdam money 
market, the same factors that had influenced 
conditions during the preceding year continued 
to be operative. Uncertainty in regard to the 
development of financial relations, abundance of 


41 See BULLETIN for September 1932, p. 583. 








liquid funds as a result of stagnation in various 
lines of business, and the decline in acceptance 
business under the influence of further con- 
traction of foreign trade, led to an almost 
uninterrupted decline of rates, which at times 
were merely nominal. The revival on the stock 
exchange in the summer of 1932 failed to pro- 
duce any advance in the rates for renewals. The 
recent events in the United States, however, 
produced some tightening in the money market, 
which was reflected especially in the rates for 
renewals and discounts for individual account. 
The total volume of bank acceptances offered 
to the Netherlands Bank arising out of com- 
mercial transactions with or between foreign 
countries, showed a further decline, and at the 
end of the banking year amounted to hardly 
more than $30,200,000. 


The interest rate at which the Government 
was able to issue Treasury bills clearly reflected 
the situation in the money market. As may be 
seen from the following table (omitted) the 
yield declined considerably; the yield for 3 
months’ Treasury bills declined in October to 
0.127 percent, after which a moderate advance 
took place. 

Discount rate.—The discount rate of the 
Netherlands Bank was changed only once dur- 
ing the banking year. On April 19, 1932, the 
discount rate for bills was reduced by one half 
of 1 percent and the rate on loans and advances 
on current account by a full 1 percent, so that 
the previous relation between the rates was 
restored. The rate on discounted bills became 
24 percent, and the other rates 3 percent. No 
further change was made during the year. 
On May 12, 1933, however, as rates in the open 
market became more attractive, and it seemed 
desirable to limit grants of credit so far as 
possible in view of the general uncertainty, 
the bank raised its rates by one full percent, so 
that the discount rate was fixed at 3% percent 
and the other rates at 4 percent. 

Capital market.—The demands made on the 
Netherlands 0 aye market during the past 

ear considerably exceeded those of the year 

efore. The total public issues, not including 
issues privately placed and after deduc- 
tion of conversion operations, amounted to 
$142,700,000 as compared with $89,700,000 in 
the previous year. 

Foreign issues declined from $15,600,000 to 
$13,100,000. In October and November 1932 
some revival of international issue operations 
took place and continued during January 1933. 
Under existing circumstances, of course, foreign 
issues are out of the question. Even before 


the situation in America became acute, the 
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bank had privately recommended that until 
international relations became more: settled, 
long-term foreign loans should not be floated. 

omestic issues rose from $74,100,000 to 
$129,600,000; this increase was entirely for 
account of the Government, which floated an 





additional $60,100,000. The loans of other 
= bodies remained practically unchanged. 
he volume of issues floated by private enter- 
prises, which were reduced during the previous 
year to $10,200,000, declined _further to 
$6,400,000 at the close of the past year. 


BALANCE SHEET OF THE NETHERLANDS BANK AS OF Mar. 31, 1933 























Florins | Dollars! Florins | Dollars! 
Resources (in thou- | (in thou- Liabilities (in thou- | (in thou- 
sands) sands) san san 
39, 476 || Notes in a Rnitabucenind ead dixaedalepntand 989, 728 397, 871 
342, 049 || Current accounts----_-_...-- 194, 681 78, 262 
9, 242 || Other demand lisbilities. aes 166 67 
3, 251 Se 20, 000 8, 040 
, S SS See eee 3, 749 1, 507 
15, 071 || Special reserve (art. 9 of the Bank Act of 1919). -- 5, 000 2,010 
Et. 3 SSR ee ree eee 8, 566 3, 444 
Advances in current account...-......-...------- 46, 054 18, 514 || Unearned discount on domestic bills. .-........-- 36 14 
——- to the Government (law of May 27, Unearned discount on foreign bills. ...........-.-- 51 21 
Dictih dit tieishnddiebbbesirkngadaceednaens 18, 331 RGR OS Ee ee 15 6 
naaael in shares listed by the Amsterdam Balance of profits at the disposal of the general 
Brokers’ Association..............-.---.------- 17, 035 6, 848 BIS iendicnd crtiidew koticaniguwcensemuanmabann 15 6 
Shares of the Bank for International Settlements, 
of which 25 percent is paid in 1, 200 482 
Other investments. -............--.------- 4, 212 1, 693 
Net balance with banking correspondents. 27 ll 
se eet ic tdidaminedaneiandansons 47 19 
terest accrued on loans 175 70 
Interest accrued on advances in current account... 201 81 
a accrued on en PAGERS ES = = 
fone poe he and furniture_.__.-...........-.-- 5, 000 2, 010 
Tete FONOUION nnn on onc cnccccccecccsecce 1, 222, 006 491, 246 Cs ae ae Ae 1, 222, 006 491, 246 























1 Conversion at par: 1 florin=$0.402. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars at par] 




















Europe 
Total || united 
End of month | (50 — States ! Canada Total (37 6 
tries ‘0 zecho- 
countries) Austria | Belgium | Bulgaria slovakia Denmark| England! France | Germany 
t a cs ekindits 11, 517 3, 956 77 6, 531 25 351 ll 49 39 588 3, 052 205 
Ee 11, 418 3, 717 78 6, 665 23 353 ll 49 39 3, 115 206 
es ‘ 3, 78 6, 841 21 357 ll 49 36 663 3, 218 198 
eae 11, 422 3, 522 79 6, 871 21 365 ll 49 36 670 3, 221 183 
A _ ORS 11, 564 3, 639 80 6, 897 21 364 ll 49 36 676 3, 224 183 
September-_- 11, 696 3, 748 81 6, 923 21 359 ll 49 36 678 3, 241 190 
etober . - - - - 11, 791 3, 819 85 6, 944 21 363 ll 49 36 678 3, 250 195 
November.__ 11, 862 3, 885 86 6, 949 21 362 ll 50 36 678 3, 267 197 
December - - - 11, 897 4, 045 84 6, 826 21 361 ll 61 36 583 3, 254 192 
1933—January - ---- 11, 925 4, 074 84 6, 818 21 362 ll 51 36 602 3, 221 196 
February-.--- 11, 741 3, 808 84 6, 884 21 366 ll 51 36 692 3, 176 183 
March._____- 11, 939 3, 916 81 6, 992 21 371 ll 51 36 836 3, 152 176 
pO, Se » 11,975 3, 977 77 6, 988 21 371 ll 51 36 905 3,170 98 
| SSS: » 11,917 3, 991 77 » 6, 896 21 371 ll 51 36 907 3, 173 89 
- eee an eres Ses Seema OE a » 922) » 3,185 » 45 












































Europe—Continued 




















































































End of morith eetih 6 other 
Greece |Hungary| Italy | ~ he “4 Norway | Poland —_ -¥ Spain |Sweden —- U.S.8.R. pg — 
1932—April_.....-- 6 17 296 364 42 64 17 57 434 55 471 331 31 27 
aS 6 17 297 384 42 62 17 56 435 55 493 335 31 30 
SE iksnewsnes 7 17 298 394 40 54 17 57 435 55 349 31 31 
ae 7 17 300 408 38 54 17 57 435 55 509 357 31 30 
August -___.- 7 17 302 415 38 54 18 57 435 55 510 368 31 28 
September-_- 7 17 305 416 38 55 18 57 435 55 2 368 31 28 
October - - . .- 7 17 306 416 39 55 18 57 436 55 509 2 368 31 28 
November s 17 306 415 39 56 18 57 436 55 493 3 368 31 28 
December - - - 8 17 307 415 39 56 24 57 436 55 477 2 368 31 29 
1933—January - ---- 7 17 308 413 39 57 25 57 436 55 477 2368 31 29 
February.-_-.- s 17 325 410 39 58 27 57 436 55 488 2 368 31 31 
| 9 17 331 381 40 55 30 58 436 62 489 2368 31 31 
eee ll 17 343 374 40 55 30 58 436 71 460 2 368 31 31 
ae 13 17 = 336 40 53 31 58 436 71 397 2 368 32 » 34 
? 
Latin America Asia and Oceania 
Total 4 | Totalll Total 2 
End of month Ar- Co- Aus- New 

(10 ¢ _ | Mex- Uru-|other} (7 2 Tur-| (4 Southjother 
coum = Chile = ico Peru guay | coun-| coun- ~ India |Japan|Java’ | Siam key | coun- Egypt Africalcoun- 
tries) tries | tries) tries) tries 
a. - 249 12 s 1 12 51 12| 534} 52] 162] 214] 41 30 28 6 76 32 34 10 
_ Se 346 249 12 ll 1 11 51 12| 534 52| 162] 214] 42 30 28 6 79 33 35 10 
, 347 || 249 12 13 1 ll 50 12] 536 || 52] 162} 214] 42 30 28 9 82 33 38 10 
EE. 348 249 12 13 2 ll 50 12} 524 42/ 162| 214) 42 28 28 8 78 33 34 10 
A ind 348 249 12 13 2 ll 50 12 | ¢ 523 42| 162] 214} 42 27 | ¢28 9 78 33 35 10 
September..| 346 249 11 13 1 ll 50 12 | ¢ §23 42} 162] 214) 42 27 | ©28 9 75 33 32 10 
October - - - -- 342 249 10 ll 1 ll 48 11 | ¢ 524 42| 162] 214] 42 27 | ¢©28 i) 78 33 35 10 
November..| 342 249 10 12 2 ll 48 10 | ¢ 523 42| 162} 213) 42 27 | ©28 9 77 33 34 10 
mber...| 345 || 249 10 12 4 ll 48 10 | © 520 |} 42] 162] 212] 42 25} ¢28}] 10 78 33 35 10 

1933—January.-. --- 347 || 249 10 12 5 ll 49 10 | ¢521 |} 42] 162] 212] 42 25} ¢28] 10 81 |}, 33 38 

ebruary - - 348 249 10 13 6 ll 50 9 | ¢ 524 42] 162] 212) 45 25} ¢28)] 10 93 33 50 

March. ..-.. 352 || 249 ll 13 y ll 49 9} 503 }} 21] 162) 212; 45 25 28] 10 96 33 54 

span Saseta ater 355 |} 249 11 14 12 11 50 8 | » 483 3] 162] 212] 43 25 | »28{ 10 95 33 52 

MARRS » 362 || » 249 ll 14 19 | »il 50 | »8 | » 483 3] 162] 212) 43 25 | »28| 10|»107 || »33 65 





















































































ted. » Preliminary. 
1 Differences between these figures and those shown elsewhere in the BULLETIN for total monetary gold stock of the United States are due to 
the exclusion from the former of gold coin in circulation. 


re. vig August 1932 figure is carried forward for subsequent months, as no statement has been issued by the State Bank of the U.S.S.R. since 
me 


Note.—Figures for 35 countries are as of final day of month; for the other 15 countries—including England, France, and Netherlands—they are 
as of last report date of —. See BULLETIN for May 1932, p. 315, and June 1933, p. 372. 
The countries for which figures are not shown separately are for Sore Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; Latin 
is period in exe hp aon Guatemala; and Africa: Algeria and Belgian Congo. None of these countries has had gold reserves ‘during 
excess 0! 000, 
back figures and for additional details relating to this table, see BULLETIN for May 1932 and J une 1933. 
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GOLD PRODUCTION 










































































[In thousands of dollars at par] 
Esti Production reported monthly 
Siseentueeth ° | can Africa North and South America Far East 
produc-| Total ‘ 
i South | Rho- | West | Belgian United Colom-| Austra- 
—_ Africa | desia | Africa | Congo |©®2®4% states | Mexico) “pia lia | J@Pan| India 
1930— Total (12 mos.)_.....--- 430, 725 | 372,726 | 221,526 | 11,476 | 4,995 | 2,699 | 43,454 47,123 | 13,813 3,281] 9,553) 8,021 6, 785 
WE ities ctiricdiesedesianas 38,158 | 32,729 18, 959 947 451 245 | 4,731 4, 127 814 354 933 668 500 
pS Ee 38, 767 | 33, 338 18, 859 918 462 254 | 4,738 4, 127 1, 228 353 1, 229 654 516 
September- ...........--- 38,744 | 33,315 18, 981 905 486 291 5, 026 4, 127 1, 074 256 916 692 562 
ee Ce 39,846 | 34,417 19, 525 936 473 317 | 4,955 4, 127 1, 041 452 1,240 679 67 
November. -_-...-...---- 38,748 | 33, 319 18, 673 941 478 292; 4,927 4, 127 914 389 1, 321 667 590 
December-........-...--- 38,811 | 33,382 18, 809 1, 041 498 299 | 4,995 4, 127 877 312; 1,181 664 579 
Total (12 mos.)_......-- 459, 104 | 393,957 | 224,863 | 11,193 | 5,524) 3,224) 55,687 | 49,524 | 12,866 4,016 | 12,134); 8,109 6, 815 ; f 
1932—January_...............-- 39, 236 | 33, 464 19, 587 921 480 295 | 4,834 | 13,597 1, 106 450 | 1,032 628 534 : 
February - ..........----- 38,187 | 32,415 | 18,935 956 453 286 | 4,670] ! 3,535 948 386} 1, 7 525 
MEL xn icdipadannaewannd 39,895 | 34,123 19, 877 996 484 304 | 5,285 | 13,494 862 404 1,131 741 545 
ti etnedsbinencanouaie 33, 662 | 19, 593 976 466 281 5,093 | 13,390] 1,057 380 | 1,164 671 590 
41, 091 35,319 | 19,970 977 481 298 | 5,551] 14,114 1, 026 447 1, 234 653 567 
} | ees 41,187 | 35,415 19, 871 1,011 482 309 | 5,592) 14,362 960 405 1,172 647 603 
Pe atecbaddvincannsmed 41,572 | 35,800] 20, 268 319 | 5,176} 14,610 924 455 1, 244 692 585 
Pits nacescccteceete 42,734 | 36,963 | 20,475) 1,019 510 330} 5,480| 14,982) 1,138 524 1, 221 696 588 
September. .............- 42,138 | 36, 366 9,888 | 1,041 509 304 | 5,406; 15,085) 1,122 456 1, 292 702 559 
eee 42, 351 36,579 | 20, 157 1, 515 314 | 5,240) 15,271 1, 091 455 1, 216 727 547 
November. ............-- » 42,091 36,319 | 20, 190 526 | 307 | 5,220) 14,858) 11,158 415 1, 376 715 556 
December.............--- » 41,645 | 35,878} 20,118 1, 080 539 294} 5,514] 14,651 1 661 353 1, 418 668 581 
Total (12 mos.)....-.--- 7491, 565 | 422,303 | 238,931 | 12,000 | 5,992] 3,642 | 63,061 | ? 51,948 }712,054 | 5,132] 14,563 8, 198 6, 782 
1933—January..........-...---- » 40,995 | »35,223 | 20,152) 1,008 532 280 | 4,826) 14,341 |1!1,199 513 1,130 666 576 
February - -.............. ? 37,370 | 31,599 | 18,176 989 533 263 | 4,718 | 13,039 |! 1,096 344 | 71,179 608 
I de ctecdiedigendmnnk tel » 42,019 | 236, 247 19, 658 | 71,032 524 302 | 5,378 | 15,209 |! 1,064 487 | ?1, 230 747 628 
Pcs dieniebaniaeaet ?39, 300 | 233,528 | 18,430 |» 1, 107 529 281 | 4,900} 13,907 1910 644 | ! 1, 509 726 586 
EE IESE: » 40, 446 | 234, 674 | 219, 527 | 1 1,075 1 558 » 281 | 14,941 | 13,824 1 992 » 644 | 1 1,550 1724 1 658 
» Preliminary. 
1 Figure reported by American Bureau of Metal Statistics. 
2 This ate for 1932 of monthly estimates by the American Bureau of Metal Statistics in New York City differs somewhat from the official 


estimate for the year made by the Bureau of the Mint in cooperation with the Bureau of Mines. The official estimate is $50,626,000. 
Notre.—For comparable monthly figures back to January 1929 and for explanation of the table see FEDERAL RESERVE BULLETIN for April 1933, 






































































































p. 233. For annual of world production of gold back to 1873 see annual report of Director of the Mint for 1932, p. 151. 
GOLD MOVEMENTS ( 
{In thousands of dollars] : 
a» 
United States 
Net imports from— 
ira net im E G Bel- | Nether-| Switzer-| C Mex- | A Co- [British og in 

ng- er- el- ether-| Switzer-| Can- ex- | Argen- o- |British| an other 

ports | jand | France| many | gium | lands | land | ada| ico | tina |lombia| India| Hong |?®P®"! coun- 

Kong tries 4 
1931—Total(12mos.)_.| 145,325, 6, 797|—344, 514) 36, 026|—15, 583|—50, 327] —19, 768/81, 136, 22, 267|" 141, 263) 15,116) 8, 064) 34, 240)199, 31, 322 ; 
1932—February_ _... —90, 567/ —235| —98, 203 7] 2,575) 81 1, 795 : 

March.__.....| —24, 671 - —37, 532) 3 70} 2, 3, 313 ? 
Saedhmeal —30, —1, —2, 527 7 2, 3, 967 
ae —195, 514) —7, 047; —63, 216} —9,710|—19, 930) —58, 473) —53, 554) 4,699) 1, 510)_....-.-|.-.---- 3, 791 3, 800 
June-_-_....---- —206, 047; —1,910)—111,411} —116|—26, 250|—23, 168) —62, 603) 5,424) 816).....-..|--.---- 866) 3, 133 ; 
} | vee —3, 437; 1, 405) —21, 513 13 524 3, 064 : 
August__._.._. 6, 1 6, —17, 45) , 783) 4, 122 
September....| 27, 5, 52) 2, 039 
October. ---..- 20, 61 1, 251 72) 28 1, 933 
November....| 21,7 1, 37 7 94 964 3, 322 
ber_.__- 51, 16, 357 43) 974 3, 353 
Total (12 mos.)|—446, 213} 53, — 441, 64 043) 36, 383 
1938—January-.-_...- 128, 50, 29, 4 12) 2, 042 
February - --.- 117,776} 13,310, —3,7 3, 208 
March. .---.-- 1 —22, 081)! —8, —3,630|  —250|) —199) —5,005; —681/ 8,418)  483/......... 5 980) 2, 135)...---- 7—15, 413 
April_.....-... —9, —2, 191; —8, 993) 1,281} 2,973) —3, 137 
_ BR —21, 139}—15, 71 —1 Giiaidicnus: —5, 729 
June ?_.___..-. —3, 361) —2, 1 MS SE ERY SRS TS Se ELE Riese es Saree meee. Saree 239 
» Preliminary. 


1 Differs from Department of Commerce figure since $8,900,000 declared for export on Feb. 28 was not actually taken from the Federal Reserve 
Bank of New York until Mar. 1. 


a? $17,054, 000 exported to Italy. 
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GOLD MOVEMENTS—Continued 
























































































































































[In thousands of dollars at par) 
Great Britain 
Net imports from— 
sau Total South 
net im- Straits Africa,| All 
ports United | prance | er- Bel- | Nether- | Switzer-| South | British| go:+j)9. |Austra-| Rho- | other 
States ran many | gium | lands land America| India | ents | lia | desia, | coun- 
West | tries 
Africa 
1931—T otal (12 mos.).._|— 143, 729 |} —13,401 |—319,989 | 33,754 |—37,050 |—124, 101 | —60, 836 | 29, 446 | 63,080 | 11, 280 | 33, 260 |236, 921 3, 904 
1932—February.......| —6, 182 2, 256 | —52, 712 —58 —756 | —7,537 | 3,723! 2,226 | 30, 661 781 371 1, 426 
Se tbesciiviveiie se —2, 691 —119 | —40, 858 3 —53 | —3,480| —7, 1,002 | 24,340 602 | 1,750 | 20,616 
EASY 26, 148 1,207 | —17, 795 71 —53 | —1,955 ME Tenwannaied 17, 393 899 | 1,083 | 24,893 420 
1 , 541 | —10, 843 —18 | —2,571 | —11,310 —214 406 | 11, 565 803 915 | 18, 965 1, 734 
RE 35, 019 15, 897 —9, 035 14 | —2, 767 —9,3 ca eee 12, 812 794 | 26, 760 
| See 22,675 || —1,671 | —11, 361 4| —4, —7, 812 —753 500 2,122 | 9,661 | 19,351 3, 207 
_ 1, 296 —4, 259 | —20, 269 45 | —4,015 | —10, 438 —75 300 | 14, 279 829 175 | 19,712 5,010 
September...--- 5, —6, 887 | —27, 521 —85 —2, 571 —214 187 | 13,009 584 | 1,505 , 866 1, 
October -......- 5, 814 —284 | —24, 895 —20 —104|; —2, —120 189 | 11,973 943 870 | 18,378 1, 
November.-...-- 13, 857 —1, 634 | —13, 519 370 —476 | —4,188 —88 527 | 10, 488 710 830 | 20, 006 831 
ecem ber -_-. ~~ —29, —658, 561 | —3, 277 —29 | —1,104 | —6,138 —108 181 | 13, 684 989 854 | 23, 326 602 
Total(12mos).| 81,211 || —50,643 |—297, 040 311 |—16, 896 | —71,376 | —14,021 | 5,623 |220,394 | 10,780 | 20, 363 |255,305 | 18, 408 
1933—January-..--....- —43, 260 || —48,314 | —2,109 -11 —634 | —17, 471 ef RRL 9, 495 587 793 | 16,530 | —2, 120 
February-.-.--..- 18, 400 —6, 559 —4, 623 27 —507 —7, 816 —79 374 | 7,175 554 794 | 27,815 1, 245 
| ES 77, 198 11, 821 8, 406 5,003 | —1,294 | —65, 225 —588 296 | 9,178 461 | 22, 659 923 2. 556 
Sc ae 64, 767 —6 |} -—1,519 | 18,092 —89 128 —893 198 | 10,278 | 1,001 | 20,316 | 19,343 | —2,082 
I acth ei ast Saeed A 2, 761 32, 486 1, 850 656 17, 365 — 463 140 | 14, 948 624} 1,789 | 19,476 | 15,754 
St awe 92, 989 16,585 | —6, 17, 250 34 8, 729 2, 753 958 | 18,346 | 1,529 | 1,989 | 21,228| 10,424 
France Germany 
Net imports from— Net imports from— 
ame Total | Tete! a 
net ne 
imports|| United| Eng- | Ger- | Neth- | Swit | other |imports | United] Eng- | prance | Net | Swit | u.s.| other 
States} land | many lands | land | °U2- States | land lands | land 8. R.| coun- 
tries tries 
1931—Total (12 
mos.)....| 728, 176|| 328, 130) 312, 561/100, 050} 18, 775 —35, 221|—102, 019|—55, 142| 63, 866/58, 932|—14, 475 
184,171)| 82,580} 90,947 71 71 49; —5, 64 —53 
147, 604|| 71,279) 49, 023) —2| —16, 224) 170| —2, 776} 5, 33 
60, 38, 23, 888 —14| —5, 398) —8, 328 42 180 
17, 734|| 17,174) 14, 232 8 17) —7, 539 —66 
168, 152, 07: 7, 541 5} —65, —7, 691 2, 809 
31, 954|} 16,746) 12,472 —42| —4,753| —5, 435 —4, 087 
42, 24,149) 16, 241 2 13} 1, 289) —1, 791 
9, 638 —625) 4,424 - 8} 3, 456) —361 
32, 695)} 11,927) 19,995 33 41 —60 
33, 498 241 . —367| —6,1 2, 584 —52 
25, 494||—10, 634; 34, 479 24 17| —3, 331 —78 
Total (12 
mos.)__..| 828, 072/| 468, 052) 309,984) 37,889} ©37,547|—17, 668) —7,732| —27, 367)  — —38, 170|—24, 455) —7, 915/46, 656) —3, 536 
1983—January....| —37,428)|—35, 361} 2, 900) 200) «—3, 814) —1, 126 —226 4, 423})........ 6 4 —14 99) 6, —2, 081 
February-..| —1, 605 —144, 2,559 678} 2,805) —7, 127 —376) —13, 076)|.....-.- 11] —5,990)—10, 458 87) 3, 369 —95 
March...._} 15,931 9,287; 1,005) 1,266) 27, 778}—23, 356 —650} —13, 164))........ —4, 958) —7,377| —4, 979) 43) 3, 993) 114 
i mained 47, 825|} 18,583) 2, 283) 22, 520 670) —6,377| 10,146) —68, 749 2|—17, 837; —51, 915) —4, 544 69) 5, 411 66 
0... 96, 1 7, 680, —5,819) 1,277) 39,785] 37,113) 16,103) —9, “ —291| —4, —10, 149 —67| 5,999} —640 
1 $10,425 imported by E d from Canada. ¢ Corrected. 
a » Preliminary figures. 


$29,233,000 imported by France from S in July. 
4 $21,292,000 exported by France to Is mn 


Note—Germany—T he aggregates of the official monthly figures for gold imports in 1932 differ somewhat from the revised totals published 
or the year as a whole. Since German figures for individual countries are subject to semiannual revision, those given for January-May 1933 are 
preliminary in character. Figures for total net imports are final. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at par] 



































































































































Netherlands ° 
Month Net imports from— 
Total net ||—— ; 
imports . i 
one England | France | Germany! Belgium | Poland — —_ All other 
1931—Total (12 mos.)..._....-- 198, 619 39, 413 117,591} —21,024 56, 059 —966 —1, 428 —365 4, 553 4, 548 
1932—February --.--.--------- 2, 608 8,810 5, 446 —9, 900 320 —462 —1, 628 —354 295 81 
(SES eae —1, 886 6, 342 3,870 | —11,028 34 —821 —511 —-171 476 -77 P 
pee 7, 737 2, 799 867 —771 ) , aS —1, 791 —2, 325 366 147 
_ eee 58, 256 55, 317 5, 470 —3, 258 7, 429 —713 —3, 415 —3, 466 785 107 
sinks ecaetecksonend 54, 107 47, 324 8, 397 —1, 786 9, 763 —760 —3, 385 —5, 849 379 24 
Path inédidannndaniceing io) == 5, 565 —276 5, 376 —5, 242 —482 —847 941 —52 
Me iiiaincascencacenes 4g Se 8, 715 —334 —1, 280 —26 —281 —579 3, 212 1 —2, 222 
September. ............- —13, 797 —6, 367 1, 198 —1, 708 —3, 496 1, 759 —923 —402 1, 994 1 —5, 852 
Cae dicdasncessas —6, 230 —1, 916 1, 252 —593 —61 —5, 729 —217 42 1, 006 —14 
November. ......--..--.- —4, 857 —3, 765 1, 939 —886 —3, 085 —1, 313 —188 — 537 3, 030 —52 
December............... 894 —9, 668 4, 251 52 3, 745 963 —20 —1, 134 2, 773 —68 
Total (12 mos.) -...-- 116, 149 106, 623 50,070 | —34, 009 26,886 | -—12,727| —13,630| —16, 137 16, 423 —7, 346 
1933—January-..............-- 1, 898 —14, 101 14, 069 —837 2, 009 958 —976 —1, 100 2, 199 —323 
a 933 3, 432 —8, 177 6,722 | —10,300 5, 055 881 3, 452 —166 34 
March..... ey ee —9, 320 10, 785 3,436 | —19, 367 4, 986 —7, 009 — 506 —2, 324 679 —! 
= Sn —12, 565 396 —567 | —12,429 2, 283 —1, 064 — 264 = | eS —50 
Se ee a eT —11, 494 —37, 068 11, 178 —1, 068 —1,479 —3, 069 1, 107 35 
Switzerland British India 
Net imports from— Net imports from— In- t 
ena) Sade lt wa 
0 or de- | or de- 
saree Total Total pro- | crease | crease 
net im- Neth- net im- duc- | (—) in| (—) in 
ports || United; Eng- France Ger- | South ere All ports || United| Eng- All |tioninigovern-| private 
States | land many) Africa lands other States | land | other (India?) ment | holdings 
reserves| in India? 
in India) 
1931—Total (12 mos.)..| 222,751]| 36, 422| 41,301] 19, 317/39, 684| 72,760|  47| 13,220] —95, 875||—17, 665|—72, 691] —5,521/ 6,832} 33, 532|—122, 575 : 
1932—February- -..-.- 17,658|| 1,411) 5,725! 5,423) 5, 731|_.....- 76| —707| —17,672|| —407'—17, 269 4) 827 —2| —17, 143 
March.:.......- 4, 698 82| 5,733| —3, 952) 2, 769). .....|.-.._. 66| —18,697|, —91/—18, 803 197} 546] —7| —18,144 
Bi icacnsscsing 2, 538 65} 116} —95| —165|....... 2,308} 309) —11,812|| —209|—11,229} -—373| 592 86| —11, 306 : 
__ SiimReeme- 46,051|| 41,034, 116} 1,718) —82\.._._-- 2,049] 286] —8,935||__..___. --9, 007 72; 569 —1| —8,365 
I ocnssininiiana 80,872|| 70,247} 1,734] 3,554] —85 2| 5,630) —209) —13,227)) —167|—13, 155 95}  605)........ —12, 622 i 
Wiles nocnaala 14,993] 9,779} 111) 3,734) —B5l|......- 1,507| —87| —16,437|| —374|—14,575|4—1,488} 586)... —15, 851 r 
PR sc ce nnnins 1, 503 81 90 718 38 92; 744; —260) —11,674|| —2,775| —7,979 - a —11, 085 t 
September....-- —604 —361 154 =o —34 1} 453) —277| —17,201|| —5,978) —9, 835. § —1, 388 561 34| —16, 674 : 
October_....--.- —3, 385) —650 82! —3,087| —102 4| —280 48) —14, 482)| —4, 820) —9, 010 —652 = —13, 934 
November- - ---- —1, 395 —7 85) —2,347| —67|......- 461) —16, 662|| —2,420)—13, 244 —997  .. SRE —16, 105 
December......-. 1, 203 5 96 320} —111 1) 837 55| —24, 964/|—18, 002) —6, 286 —676 583) —1| —24, 380 
Total (12 mos.)} 169, 786|} 124,354] 15,342} 7, 418| 7,880] 101|14, 996| + —304| ~195, 765||-38, 061|-151, 880] —5,823| 6,798)  127|— 189,094 
1933—January-_._..-... CS ee 123} 2,393} —77 3} 1,176} 1,040) —11, 916)|—10, 247) —1, 965 297 [ee —11, 340 
February --.--.- 8, 502) —14 82) 6,987) —77j..----- 2,461) —937| —12,788!| —9, 589) —3, 082 —116 610 —1) —12,177 
March.........- 24, 440 653) 907} 21,306} —40 48] 3, —2, 236] —12, 722); —5, 314) —5, 833] —1, 576 re —12, 004 
CS ee —12, 078)/........ —307|—10, 745} —62)...._.. 994|—1, 958) —11,698)} —4,311) —5, 956) —1, 430) Stents —11, 112 
MEO sc bintccncens —42, 481 1, 377| —4, 082) —38, 776 ~- Se isesoapale 2, 778|—3, 5 beet iaiindth dime eetinadindne 9 GEaccwnses p—15, 755 
i 




















1 Exported from Netherlands to Czechoslovakia in Angus, $2,199,000; in September, $5,847,000. 

3 Reported monthly production of the Mysore State plus $1,387 representing the average monthly production of the rest of India in 1931, 

§ Figures derived from preceding columns. Net imports plus production minus increase in Government reserves in India. j 
4 $1,777,000 was exported from India to Netherlands, ’ f 
5 $1,640,000 was exported from India to Netherlands, 

» Preliminary. 


Norss.—Netherlands—The aggregates of the official monthly figures for gold exported to Germany and gold imported from the world in 
1932 differ somewhat from the revised totals published for the year as a whole, 

British India.—For May and June 1 om for net imports from individual countries are preliminary and subject to revision. 
Figures for total net imports, gold production, and increase in government and private holdings are final unless otherwise indicated. 
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GOVERNMENT NOTE ISSUES AND RESERVES 


{Figures are for last report date of month] 





1933 1932 








May 





Argentine Conversion Office (millions of Canadian Minister of Finance (millions of 
gold ): Canadian dollars): 
Gold Gold reserve against Dominion notes. 70 
Notes issued ! Advances to banks under finance act. 39 
Irish Currency Commission (thousands of Dominion notes: 
pounds sterling): Issued 172 
Legal tender note fund: Outside chartered bank holdings. 30 30 
British legal tender and bank Indian Government (millions of rupees): 
Gold standard reserve: 
Gold 179 181 184 
Foreign exchange 354 352 350 
Consolidated bank notes: ? Paper currency reserve: 
Issued Gold 264 263 260 
Deemed such under sec. 60 (4) of 1,092 | 1,116 | 1,119 
currency act, 1927 ’ . ’ Other assets 400 388 390 
Notes issued e 1, 757 | 1, 767 | 1, 769 






































1 Includes a small quantity of subsidiary coin. 
2The figures of consolidated bank notes issued r ~ poy daily averages for the 4 weeks ended May 27, Apr. 1, Mar. 4, 1933, and May 
28, 1932. The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates. 


BANK FOR INTERNATIONAL SETTLEMENTS 


[In thousands of Swiss francs] 





1933 1932 


eiabaaa Liabilities 
May 31] Apr. 30} May 31 











7 on hand and on current account with Short-term deposits: 

banks 6, 962 8, 070 . O84 Cen = banks for own account: 
Demand funds at interest 43,897 | 23, 598 ‘ mand 95, 528 | 103,462 | 314, 405 
Rediscountable bills and acceptances (at 139, 599 | 164,283 | 351,743 


cost): 

ae bills and bankers’ accept- 235, 127 | 267,745 | 666, 149 
238,175 | 234,716 | 469, 136 
167, 320 | 237, 495 182, 625 











10,189 | 10,050 53, 393 
405,495 | 472,211 | 651, 761 
3, 330 


emand 

Time funds at interest—Not exceeding 3 Time—Not exceeding 3 months... 3, 271 
months 110,732 | 95,228 | 269,030 |!’ Long-term deposits: 
Sundry bills and investments: Annuity trust account 153, 084 
Maturing within 3 months: German Government deposit 76, 542 
Treasury bills 35,573 | 20, 244 92, 917 French Government guaranty fund... 60, 507 
Sundry investments. 47,777 71, 724 59, 721 
Between 3 and 6 months: 290, 133 
Treasur 8,300 | 23, 816 | 93, 750 125, 000 

59, 540 | 35,779 sha 
Over 6 months: 594 601 1, 933 Legal 2, 022 1,318 


151, 785 | 152,165 | 178, 329 General reserve fund 
1, 696 1,015 11, 250 |, Profits allocated for distribution on July 1, 
1932: 
Dividend to shareholders (6 f sabe ed 
Participation of long-term depositors 
article 53 (e) of statutes 
Other liabilities 


Total resources 720, 565 | 752, 286 |1, 191, 711 “720, 1, 191,711 
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CENTRAL BANKS 


{For explanation of tables on this page, see BULLETIN for Febtuary 1931, pp. 81-83] 





Resources of banking department Liabilities of banking department 








Gold (in 
Bank of England depar. | Cash reserves Deposits 


ment) ! ~~ we Other 


Habill- 
ties 








Coin | Notes | dvances Public 





Millions of pounds sterling: 
1932—Apr. 27 
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Bank of France Deposits 





Govern- 
ment Other 
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1932—Apr. 29 
May 27 

June 24._.. 
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Reserves 





Foreign 
exchange 
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1 In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by law 
at £260,000,000. From Aug. 1, 1931, to Mar. 31, 1933, an increase of £15,000,000 in the fiduciary issue (and securities held as cover) was authorized by 
the British Tr under section 8 of the Currency and Bank Notes Act, 1928. 

4 Issued by the independent office for retirement of public debt (Caisse Autonome d’ Amortissement). 

3 Not yet available. » Preliminary figures. 
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! Gold coin and bullion. 
? Items for issue and banking departments consolidated. 
¢ Corrected 
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CENTRAL BANKS—Continued 
(Figures are for last report date of month] 
1932 1932 
Central bank Central bank 
Mar. May May 
National Bank of Albania (thousands Central Bank of China—Continued. 

of Albanian francs): Deposits—Government. -...-.--- 79, 250 

| ADRS ae are 5, 490 5, 556 — Dcuubiigntatamdess 17, 700 

Foreign exchange - - ----.--------- 32,444 | 27,885 ee 5, 643 

Loans and discounts -_----------- wis 2, 902 3, 648 Other liabilities. .............-..- 40, 513 

Other assets.....----- Se 3, 612 4,696 || Bank of the Republic of Colombia 

Note circulation. -.-.-....------- 13,956 | 11,347 (thousands of pesos): 

Demand deposits. .--...-.------- 19, 209 | 18,746 Gold at home and abroad__------ 13, 689 | ¢ 11, 030 

Other liabilities_......._-.----.-- ‘i 11,283 | 11, 692 Foreign exchange. ....-..------- 3,226 | ¢ 5,007 

Commonwealth Bank of Australia Loans to member banks---.----- 4,656 | 11,023 

(thousands of Australian pounds): Note circulation. -....--...--.--- 25, 22,870 | 18, 668 

Issue department—Gold and aes RR ee eee 20,766 | 19, 490 
Bowish sterling............-2.+. 11, 507 0, 500 || National Bank of Czechoslovakia 

| Se ee 27,640 | 41, 248 (millions of Czechoslovak crowns): 

Banking department: Ciccivnccesagunesicnondninesed 1, 641 
Coin, bullion, and cash---.--- 1, 107 1, 130 Foreign balances and"currency - -- 1,129 
London balances........----- 21,892 | 14,387 Loans and advances----.-.....-.- 1, 162 
Loans and discounts----..-.--- 17,835 | 15,618 Assets of banking relies in liqui- 

ESRC Mie ES 34, 990 35,411 | 27,195 "CSR eee SE 286 
ON iin Fire chnsnn ass 77, 183 | 61,817 — eects A EES 6, 582 
Bank notes in circulation. ------~- 42,272 | 45, 429 _ RAE re 350 
Austrian National Bank (millions of Danioh National Bank (millions of 
ee kroner) 

eee 150 164 NE sacebineciccnscutpaaduaine 145 

Foreign exchange of the reserve-- 39 33 Foreign bills, etec.......----.----- 17 

a” Ur 287 874 Loans and discounts. -....-.-.--- 148 

Government debts__-.----------- 660 95 Note circulation. -........-.----- 318 

Note Soeviatinn anit Gh sw cil 919 995 PD cnn samkncneneniicasne 49 

I cic Sth wane aiate 170 112 || Bank ore Danzig (thousands of Dan- 

National 1 Banik of Belgium (millions zig gulden): 
of belgas): Cg, SER ER a See 37, 222 

RE ee 2, 669 2, 542 Foreign exchange of the reserve. - 10, 752 

Domestic and foreign bills--...-- 804 936 Other foreign exchange__--.....-.-- 480 

EEE ELT 363 288 Loans and discounts--_....-..-.-- 8, 581 

Note circulation__.......-..----- 3, 559 3, 608 Note aren Lihbditouaskbasoaed 37, 083 39, 593 

oS aera 418 288 AS eee 13, 257 

Central Bank of Bolivia (thousands Central Br Bank of Ecuador (thousands 
of bolivianos): of sucres): 

Gold at home and abroad-------- 23,586 | 22,652 Gold at home and abroad----.--- 14, 016 

Foreign exchange --.-....--.------- 3, 784 4, 280 Foreign exchange. --.......------ 1, 803 

Loans and discounts--........---- 29,576 | 24,944 Loans and discounts. -..--...-..-- 16, 222 

Note Sauna SE SEES 40,994 | 27, 239 Note  aegge opin banmianeeie 19, 913 

NN i cid eat eesineahiaaiogl 38, 574 12, 863 OS ee eee 7, 890 

Bank oft Brasil (millions of milreis) National E _— of t ? (thousands 

SS, eens ap 569 329 of Egyptian pounds): 

Correspondents abroad _--------- 130 174 | GREER ee 6, 662 

Loans and discounts. -_-..-.--..-- 2, 622 2, 049 Foreign exchange- - .....--------- 2, 297 

Note aac ae ptt 110 170 Loans and discounts. -_-.....----- 8, 277 

ee aan 2, 957 2, 077 British, Egyptian, and other 

National I Banik of Bulgaria (millions Government securities. .......- 30, 218 
of leva): CREO. 6 vicccdwemcnneciines 3, 433 

| SER ee nee Te 1, 520 1,514 Note circulation. -..........---.--- 17, 750 

Net foreign exchange in reserve _- 20 19 eaentiy wesc ssh diehaeantal 5, 184 

Total foreign exchange. -_-_--.------ 95 317 {Se 18, 993 

Loans and discounts_-....-.-.--- 77 728 Other Mapiisies. ......02<<<..0.00-- , 961 

Government obligations - -_-_-.-- 2, 873 2,965 || Bank of Estonia (thousands of 

pease GEreenteON.. . caso. 20... 2, 595 2, 675 krooni) 

Other sight liabilities__......_._- 1, 592 1,651 OTE SS ES a 842 7, 331 

Central Bank of Chile (millions of Net foreign exchange.......--.--- 238 | 13, 066 
pesos): Loans and discounts. .-.....--.--- 20, 754 581 | 22, 463 
Gold at home and abroad___----- 87 95 Note circulation --~-........-.----- 088 | 32,186 
Foreign exchange for account of: Deposits—Government dike kacamenal 591 4, 921 
0 ERE Eee 70 70 aga ainabeasivltaiaeodl 237 6, 931 
Exchange commission-.------- 6 |) eT, —-eeeeeneoai: 128 2, 072 

Loans and discounts. _......-..-- = 4 ye oy Finland neniiions of mark- 

i 9 

502 354 EEE Ea es eee 304 304 

357 147 Balances abroad and foreign 
Central E Bank of China ? (thousands GR ins cecdtticiedennaamiag 773 550 
of yuan): Foreign bills. 336 222 

ER Ee: Ts eee ee 2, 415 Domestic bills. - - 785 786 

EO Tee ae CEH og 88,353 | 49,322 ote circulation - ---- 1, 183 1, 168 

Due from banks abroad----_----- 10, 384 5, Demand liabilities. ...........--- 431 219 

Due from domestic banks_------- ,923 | 24,415 || Bank of Greece (millions of drach- 

Loans and discounts_-___....----- 118, 874 , 908 mas): 

eee suited , 667 5, 487 Gold and foreign exchange- ---.--- 2, 204 956 

__ SESS VES 32,760 | 20, 629 Loans and discounts-_..........-- 1, 572 1,397 

Note circulation. -............--- 45,249 | 28, 562 Government obligations --.....-- 3, 368 3,311 
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CENTRAL BANKS—Continued 




















1933 1932 1933 1932 
Central bank Central bank 
May | Apr. Mar. May May | Apr. | Mar May 
Bank of Greece—Continued. Bank of Portugal (millions of escu- 
Note circulation. --.........-..-- 4,574 | 4,627 | 4,547 4, 060 ): 
Other sight liabilities_........._- ,»555 | 3,213 | 2,603 1, 053 ee ee ee 701 683 671 387 
Liabilities in foreign exchange---- 173 165 779 a, eae 385 399 416 530 
National Bank of Hungary (millions Discounts and advances ----_-.--_.- 331 326 329 310 
of = Government obligations - --._-.-_- 1,053 | 1,053 | 1,054 1, 058 
tee Re CAC welcanaed a 97 97 97 96 Note eiremiation................... ,889 | 1,859) 1,916 , 864 
Foreign bills, etc.........--.....- 16 17 15 15 Other sight liabilities. _.......__- 635 647 587 375 
Loans and discounts.-_.........-- 466 468 456 409 || National Bank of Rumania (mil- 
Advances to treasury-.-.......--- 51 51 51 54 lions of lei): 
2 22 19 17 19 | ee ee 9,682 | 9,650} 9,622 9, 416 
a Ee 347 357 355 370 Foreign exchange of the reserve-_- 721 731 151 
Er ee 65 56 59 74 Other foreign exchange.-_---..---__- 25 52 2 34 
Miscellaneous liabilities.......... 211 209 202 123 Loans and discounts ---......-.-- 9, 863 | 10,082 | 10,156 | 13,117 

Bank of Italy (millions of lire): a ERR SES 5,726 | 5,726| 5,726 3, 767 
ES ee 6,688 | 6,517 | 6,291 5, 650 Note circulation --.........----.- 21, 470 | 21,322 | 21, 453 21, 982 
Credits and balances abroad -- -- 369 584 802 1, 436 Demand deposits_..........----- 4, 7.628 | 7,285 4,729 
Loans and discounts. .--....--.-.-- 5,228 | 5,602 | 5,708 6,819 || South African Reserve Bank (thou- 

Total note circulation....-.-...-- 12,991 | 13,070 | 13,117 | 13,137 sands of South African pounds): 
Public deposits. ...........-...-- 300 300 300 300 NN Eire Satddncuh soncacasnies 13, 257 | 10,621 | 10,998 7, 290 
Other deposits. -.-....-----.------ 1,285 | 1,189] 1,203 1, 272 NPE actedencwadscnccee 18, 745 | 18,296 | 14, 437 48 

Bank of Japan (nr illions of yen): oa eae. 816 814 815 1, 354 
sca: aomitammusdnienwoedeues 425 425 420 429 Note cireulation................. 9, 503 | 10,023 | 9,847 7, 640 
Advances and discounts. .-.----- 728 739 733 843 Deposits—Government - -..-.-.-- 1,721 | 1,428 , 368 1, 282 
Government bonds- - ------------ 413 104 438 117 mean. ERS: RTS , 294 | 20,835 | 19,690 | 4,107 
pS eee a, 055 1,180} 1,072 | eee | (ae 2.905 | 2,026 , 259 278 
Total deposits. --..-..-.-- pegnenes 418 501 491 491 ae - 4 assem allies of pesetas): 

Bank = eS) ek eee wee cee Al he RA 2,259 | 2,259] 2,259 2, 253 

ie eRaedb ease pededenwonds 107 107 112 103 errors mms 634 629 623 565 
Poreigs _ il 21 19 25 Balances abroad - --....-...------ 280 286 283 286 
Loans and discounts--.-.-....-.--- 37 50 44 49 Loans and discounts--_-_........-- 2,510 | 3,169 | 2,503 2,978 
to een basic aninnekan vawnsin 199 203 206 221 Note a a rer 4,703 | 4,742] 4,751 4, 830 

ES SE eee 37 36 35 32 ie tient cin eanaaanee 915 810 975 887 

Bank of i Latvia (millions of lats): Bank of Sweden (millions of kronor): 

he ceca epi ssin i eine tip pti ores a we 45 43 42 36 (7 ee See 266 266 232 206 
Foreign exchange reserve.....---- 3 4 5 12 Foreign bills, ete._..........----- 264 258 308 124 

“aOR CR Se eS 67 67 67 73 Loans and discounts_-_.........-- 152 125 126 357 
en SE eee 50 52 53 51 Note circulation --_..........---- 544 559 590 553 
Note circulation.....--..--.------ 32 32 34 37 2S Se eae 317 268 227 257 
Government deposits. ....-.----- 62 65 65 72 || Swiss National Bank (millions of | 
Other deposits..................- 97 92 92 83 francs): 

Bank of Lithuania (millions of litu): ee eee 2,056 | 2,383 | 2,536] 2,555 
| a 48 49 49 50 Foreign balances and bills_.__.--- 4 5 8 79 
Foreign currency-.-.------------- 10 12 13 21 Loans and discounts ---.......--- 58 53 54 62 
Loans and discounts. .......-.--- 87 89 90 98 Note circulation --..-...-.-.-.--- 1,514} 1,557 | 1,570 1, 535 
N _ speetatien as wheat ales 92 93 94 96 Demand deposits__......-.------ 638 903 | 1,042 1, 166 

Se IR ee 51 55 55 68 || Central Bank of the Republic of 
Netherlands Bank (millions of flor- Turkey (thousands of Turkish 
ins): : pounds): 
SEES Teac 837 930 949 955 [CA CO oe 22, 045 | 21,769 | 21, 441 13, 659 
PIE cccicreaccdewncwen as 73 73 73 89 Foreign exchange. -..-___.-.----- 268 682 337 | 2,623 
Loans and discounts. __.......--- 127 111 108 151 Government securities__________- 152, 994 |153, 740 |154, 300 | 156, 630 
Note droulation cnnachacsetnawaas 952 954 951 1, 006 es 28, 281 | 28, 28,154 | 27, 126 
LSS 139 200 225 216 TEES ae 31, 932 Rin Ba 
f Nor millions of kroner Note circulation---.............- » 682 |162, 428 , 67, 

Banko Nor wai (allio of kroner): 151} 151| 151 155 ee 26, 626 | 18,525 | 20,436| 7,698 
Serdion balances and bills---.--- 25 29 11 Other liabilities___...........-.-- 56, 030 | 55, 501 | 54,586 | 43,612 
Domestic credits..........------- 228 217 214 269 || Bank of the Republic of Uruguay 
Note circulation. .......-.------- 296 303 301 304 (thousands of pesos): 

Foreign deposits... ...-...------- 2 2 2 2 RS SiS SE Se er 48, 269 | 47,801 | 48,897 
Total deposits._................. 91 80 79 96 Loans and discounts- -.....------ 101, 103 |103, 897 | 103, 619 
Central Reserve Bank of Peru (thou- I ai ccmnidle teinncctnaniil 41,995 | 41,032 | 36,149 
sands of soles): Note circulation _ _..-.--- 81,713 | 83,341 | 80,902 
nn cencnncdecesisccosnnceccanfe-------|s--5---- 39,087 | 40, 041 Deposits—Demand- - , 440 | 29,676 | 31, 299 
Foreign exchange a eee eee 350 233 , PES 41, 149 1 37, 832 
eS CER ae 26,651 | 17,045 be and admin- sen} ant <a — 
wae e 53,021 | 47,315 strative.............| 3, , , 
Sele I sntntnnrneennnes cen! cil, cote... 37, 804 | 37,055 | 36,633 | 35, 464 
Deposits. .....--------~------2---|--------|------+- , , National Bank of the Kingdom of 

Bank of Poland (millions of zloty) Yugoslavia (millions of dinars): 

0 EN Saree ee 472 491 491 555 a i al 1, bo ) i = 1, = 1, = 
9 67 156 Foreign exchange -.-.....-.-.---- ‘ 

Foreign See. - * iongingies ais - 625 = 755 Loans and discounts. __.....----- 2,325 | 2,343 | 2,349) 2,346 

Loans and discounts... -...--..-- 67 701 hdvmees tolie.._____..__....- 2,414} 2,413] 2,412] 2 405 

Note circulation. ............-..- 1,004 | 1,021] 1,019 1, 103 Note circulation.............---- 4,453 | 4,502] 4,564 4, 942 

Other sight liabilities... ......_.. 156 172 139 161 Other sight liabilities ___.......-- 944 940 889 617 
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COMMERCIAL BANKS 





MF 


1932 


i 


Country 





ic ees 
Pose 


Sept. 





Argentina (millions of gold pesos): 
— A the Nation: 


[—— eriions of Canadian dol- 
ars 
Assets entirely in Canada: 


Cash in central gold re- 
serves 

Security loans 

Other current loans 
Security loans abroad 
Securities 
Liabilities entirely in Canada: 

Notes in 

La ~ geen demand depos- 


Individual time deposits__- 
E tend (millions of pounds ster- 


n 
Cash in vault and at bank 188 189 
Money at call and short notice. 1ll 20 112 
Advances and discounts . 1,114 " 1,171 
284 324 333 34 36' 306 


Investments 
Deposits 1,727 1, 853 
France (millions of francs): 


Bills and national-defense bonds. 18, 994 19, 757 
8,296 | 8, 593 8,456 | 8,490] 8, 287 
36, 351 36, 197 


1, 250 263 286 1, 342 

Germany (millions of reichsmarks): 
Bills and treasury notes 1, 660 " 1, 674 
Due from other banks 290 257 263 256 242 
Miscellaneous loans 6,160 | 5,898 " 5, 706 
it 7,562 | 7,641 4 7, 401 
851 815 796 773 775 





B | ( Pilla { ) 

apan (millions of yen): 
Cash on hand 215 156 185 
Loan 2,26 , 2,252 2, 165 s. 

1,949 | 1,963 2,019 | 2,042 133 4 2, 216 









































1 Gold, Dominion notes, and subsidiary coin. 


Note.—Banks included are as follows: Canada—chartered banks; England—9 London clearing banks; France—4 commercial banks; Ger- 
many—5 Berlin banks; Japan—Tokyo banks. 
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DISCOUNT RATES OF CENTRAL BANKS 





Date effecti Wace | z ate In effect 
a ective 's- u 
land bank Bank Is | since— 





Ineffect June 15, 1931_ July 
July 16. Mar. 
Jan. 

Bolivia__.--- July 


Bul ne May 25, 1932 
Chile. Aug. 
Colombia... Sept. 
Czechoslo- 
akia 














Jan. 





Rumania - .-.-- 
May South Africa. 
June 

Nov. 30, 1932 


Feb. 

U.S.8.R 
14) June Yugoslavia_-- 
June 6, 1933 
Oct. 18, 1932 
Feb. 16, 1933 









































Changes since June 1: Finland—June 3, down from 6 to 5% percent; 
Greece—June 6, down from 9 to 74% percent; Java—July 1, up from 4% 
to 5 percent; Netherlands—June 29, up from 3% to 4% percent and July 
15 — from 414 to 4 percent; Japan—July 3, down from 4.38 to 3.65 
percent. 








July 15_--- 
Ineffect July 15,1933_ 


























MONEY RATES IN FOREIGN COUNTRIES 





England (London) Germany (Berlin) 
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FOREIGN EXCHANGE RATES 


{Monthly averages of daily quotations based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 





Argen- |. Aus- Colom- Czecho-| Den- 
tins tralia | Austria |Belgium Bulgaria] Canada| Chile | China | “$i Cuba | jovakia| mark 





21.3125 | 95.2400 | 99.9217 | 2.9641 
20. 6400 | 95. 2400 

21. 0031 , 

21. 0404 
20. 8883 
20. 5937 
19. 4719 


291.15 ; 13.9600 | 13. 9366 ; 0.7200 | 86.7427 
283. 40 13. 8724 . §960 . 7230 | 87. 0658 
277. 50 ; ; : . 7209 | 87.5513 

4 . 7203 | 90. 2636 
. 7200 | 91. 2332 
; é ; : A . 7200 | 87.3000 
December-.....-..| 58. § . 5 . . 7200 | 86. 5989 


1933—January ; . 13. 9715 ; A . 87. 4621 
February 58. 5804 3 13. 9867 A . 7200 ; 

14, 0121 

14. 0700 

14. 5582 

14. 2007 
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Fin- 


England land 





364. 6648 | 1.7019 
354. 9564 | 1. 5350 
347.5721 | 1.5114 

A 1. 4953 


1. 4441 
1. 4239 


1, 
1, 4919 
1. 5153 
1. §806 ‘ . ‘ : 
1, 7467 . ° . 18. 8766 
1, 8241 . 3 21, 2415 









































Zealand !| Norway| Poland Sweden Turkey =, slavia 





18. 0626 | 11. 1839 18. 7049 | 19.5141 | 47. 3550 . 47. 2115 . 7436 

19. 4684 | 47. 1604 ‘ 47. 5680 
19. 4528 | 47. 1011 
19. 3007 | 47. 1916 
19. 3041 | 47. 2680 
19. 2470 | 47. 2167 
19. 2354 | 47.0127 


19. 2836 | 47.0260 
19. 3707 
19, 3716 
20. 1281 
22. 5368 . . 
23. 5665 r % . 6708 


aS 
oe 


333. 03 

324. 16 | 17.6386 | 11. 1885 
11.1771 
11. 1800 
11. 

11. 
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$© 92 90.9090 90.90.90 GO GP GO GO 


3. 5781 
3, 7694 
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Par of 
ex- 
change 





11. 22 
Portugal. "i 4.42 
Rumania. . 60 

19. 30 


8 48.25 
Hong Kong 
Hungary R 26. 80 
India R x France 19. 30 
i . Turkey Turkish pound-.._} 439. 65 

Union of South d 486. 66 
3 i ‘ Africa. 

Czechoslovakia - - - 4 3 103. 42 
26. 80 3 Yugoslavia_.......| Di 1.76 








Egypt Egyptian pound -_- 























1 Monthly averages for Australia, New Zealand, and South Africa from June through December 1932 are taken from the League of Nations 
Monthly Bulletin of Statistics. 

2? No quotations from Mar. 6 through Mar. 11. 

3 No quotations from Mar. 6 through Mar. 13. 

‘ Average quotations on Shanghai for 18 days of new yuan containing 23.4934 grams of pure silver. Average quotations for 7 days of old yuan 
containing 23.9025 grams of pure silver was 20.5383 cents. 

5 Average based on quotations for Dec. 1-27. 

6 Average based on quotations for Jan. 7-31. 

7 Silver currencies—figures given for parity represent gold value of unit in June 1933, computed by multiplying silver content of unit by New 
York average price of silver for June 1933, which was $0.35975 per fine ounce. ‘ 

§ Singapore dollar is legally equivalent to seven sixtieths of 1 English pound. Figure given for parity represents seven sixtieths of average 
quotation of pound in New York for June 1933. 
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SECURITY PRICES 


PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 





Month 


Bonds 


Common stocks (1926 average= 100)! 





United 
States 
(average 
price) 


England 
(December 
1921 =100) 


France 
(1913 aver- 
age = 100) 


Germany 
(average 
price) ? 


United 
States 


England 


Germany 





1932—January 
Feb: 


Ds hee uhh wu tho cda scenes anuiae 
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Ss 
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CHDK NOK MNNNHNHKHDWO COKOUF ST 
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Canc B2AONWCOMOCMLO NAsNAInwNeo 
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et et ee 
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Sees& S8s288se8585 
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SSRSS SSSBFASRSS 
NoOake NRO OWOLG 





1 Stock price series for England, France. 
4 New series compiled by the Statistisc 


§ Figures not available because of closing of the exchange. 
4 Based on data for part of month, no quotations being available for remainder of month. 


Back figures.—See BULLETIN for February 1932, p. 121, and sources there cited. 


WHOLESALE PRICES—ALL COMMODITIES 


and Germany have been converted from original bases to a 1926 base. 
es Reichsamt; weighted average of the prices of one hundred sixty-nine 6 percent bonds. 





United 
States 
(1926 = 100) 


Canada 
(1926 = 100) 


‘ 


England 
(1913 = 100) 


France 
(1913= 100) 


Germany 
(1913= 100) 


Italy 
(1913 = 100) 


Japan 
(October, 
1900= 100) 


Nether- 
lands 
(1913 = 100) 
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113 
112 
112 
110 
109 
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107 
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151 
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147 
147 
151 


160 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
(Groups are those included in indexes shown in preceding table] 



















































































































































































United States (1926=100) | England (1913=100)} France (1913=100) Germany (1913=100) 
Month Indus- | Indus- 
Ferm Other Indus- Farm Indus- | Agricul- Provi- trial raw trial fi 
products | Foods |commod-} Foods | trial |andfood| trial | tural | ‘ging |and semi-| “io oa” 
ities products | products | products | products finished 
products products 
$0B1 Day... ceccsccnvcess 67 74 75 113 100 566 480 109 96 103 137 
Sd nsiccilstinnsvacivannniech aie, 65 73 74 113 98 571 472 107 95 103 137 
July : 65 74 74 110 98 541 465 105 97 103 136 
OS EEL: 64 75 74 108 95 528 452 103 96 102 136 
September. ..........--.- 61 74 74 108 95 508 443 101 04 100 135 
| SPE 59 73 113 100 429 99 95 99 133 
ll, ee 59 71 74 115 102 482 416 99 94 99 132 
December........-..---- 56 69 72 113 102 491 400 95 91 97 130 
1932—January.........----..--- 53 65 72 114 101 496 390 92 90 92 125 
February..........-....- 51 63 71 114 101 611 389 95 91 91 122 
TERETE SS 50 62 1 116 99 510 388 97 80 90 121 
Apeil 49 61 71 115 96 506 381 95 88 89 120 
SS RSIS, 47 59 70 114 04 511 $74 93 87 88 119 
June. 46 59 70 112 91 490 369 92 85 87 118 
July. 48 61 70 108 92 498 370 93 84 87 117 
SS EES 49 62 70 107 05 453 382 91 83 88 116 
September. -...........- 4 62 70 107 99 445 384 89 85 89 115 
- = ee 47 61 70 106 98 450 379 88 83 88 115 
November.............- 47 61 70 107 98 458 373 88 81 88 114 
December. ---........-- 44 58 69 108 97 456 375 84 80 87 114 
1933—January-..........-..-.- 56 67 107 97 455 373 81 81 87 113 
F LE Sy 41 54 66 105 96 443 370 82 80 87 112 
| A EE es 43 55 66 102 95 417 368 83 79 87 112 
Ee 45 56 65 101 95 407 369 82 77 87 lll 
SEE a. 50 59 67 102 98 390 376 84 77 88 112 
RETAIL FOOD PRICES COST OF LIVING 
United Beat France Germany United England France Germany 
States (July (July (1913- States (July (Jan.-June (1913- 
(1913100) | 1914=100) | 1914=100) 14100) ! (1913100) | 1914=100) | 1914=100) | 14=100)! 
Month Month 
1932 | 1933 | 1932 | 1933 | 1932 | 1933 | 1932 | 1933 1932 | 1933 | 1932 | 1933 | 1932 | 1933 | 1932 | 1933 
Ee 131 123} 114] 102} 116 107 | A § eee eee 125 117 
February.------..-- 131 122 115 103 114 107 147 141 122 117 
EES 129} 119} 115 | ¢101 114 106 146} 139] 108; 106] 122 117 
0 ae 126 135} 115 99} 113 106 144 137 122 117 
Serer 125 114 114 97 113 110 143 136 121 118 
aa 5 ae | Sarah of RE 142 109 121 
ark cin chukalenncined | ore | | =e 114 143 122 
eee 123 |_ 104 j...... 112 141 120 
September-..- 123 |. | ee lll 141 105 120 
ctober...... 125 |.  ~_ 110 143 119 
November-._- 125 |. | oa 110 143 eS | ee 
December-.......-- | 5 ae | Se. 109 143 105 118 
¢ Corrected 


1 Average of October 1913, January, April, and July 1914=100, 


Source: Wholesale prices.—For original sources, see BULLETIN for March 1931 (p. 159). Retail food 3 and cost of living.— United States— 
Bureau of Labor Statistics, Department of Labor; England—MInNIstRY oF LaBour; Germany—Statistiches Reichsamt; France—For retail food 
prices, Statistique Générale, and for cost of living, Commission d’études relatives au cofit de la vie & Paris. 
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LAW DEPARTMENT 


Purchase of stock in other corporations by member 

banks 

The Federal Reserve Board recently received 
a request from a State member bank for per- 
mission to purchase stock in a national bank 
being organized to take over the assets of 
another bank. Such purchase was to be 
effected after June 16, 1933, the date of the 
approval of the Banking Act of 1933. The 
provisions of section 9 of the Federal Reserve 
Act, as amended by section 5(c) of the Banking 
Act of 1933, make State member banks subject 
to the same limitations and conditions with 
respect to the purchase of stock in other corpo- 
rations as are applicable in the case of national 
banks under paragraph ‘‘Seventh”’ of section 
5136 of the Revised Statutes as amended by 
section 16 of the Banking Act of 1933. Under 
such provisions of section 5136 national banks 
may not purchase stock in another corporation, 
other than in certain cases permitted by law 
which do not include the purchase of stock in 
another national bank. Accordingly, the 
Board held that under the law the State 
member bank could not purchase stock in the 
national bank. 


Right of member bank to continue to hold stock pur- 
chased prior to enactment of Banking Act of 1933. 
The question has been presented to the 

Federal Reserve Board whether, under the 

provisions of the Banking Act of 1933, a State 

member bank of the Federal Reserve System 
may continue to hold corporate stocks pur- 





chased prior to June 16, 1933, and held by it 
on that date. 

Paragraph ‘‘Seventh” of section 5136 of the 
Revised Statutes of the United States, as 
amended by section 16 of the Banking Act of 
1933, which was approved June 16, 1933, 
provides that ‘“‘Except as hereinafter provided 
or otherwise permitted by law, nothing herein 
contained shall authorize the purchase by” 
a national bank of any shares of stock of any 
corporation; and, under section 5 (b) of the 
Banking Act of 1933, this provision is also 
applicable to State member banks. As con- 
tained in an earlier draft of a similar bill con- 
sidered in the Seventy-second Congress, this 
provision read ‘Except as hereinafter pro- 
vided or otherwise permitted by law, nothing 
herein contained shall authorize the purchase 
or holding by”’ a member bank of any shares 
of stock of any corporation. The words “or 
holding” are omitted from this provision in 
the law, however; and, accordingly, it is the 
view of the Federal Reserve Board that the 
law does not forbid a member bank of the 
Federal Reserve System to continue to hold 
corporate stocks which were lawfully acquired 
prior to June 16, 1933, and held by it on that 
date. This does not mean, however, that a 
State member bank is authorized to continue 
to hold stocks which may have been acquired 
by it in violation of the provisions of any con- 
dition of membership which it accepted at the 
time of its admission to the Federal Reserve 
System. 
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FEDERAL RESERVE STATISTICS, BY DISTRICTS, ETC. 


















































DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS 
[Averages of daily figures. In millions of dollars] {In thousands of dollars] 
1933 1932 Wednesday series (1933) 
Federal Reserve Bank Federal Reserve bank 
June May June June 7 | June 14 | June 21 | June 28 

SSS OTE A OREN EEE SLED 11.7 15. 2 Te Bis ns tearinilnn 12, 990 11, 301 10, 270 9, 901 
SSR Sea eee 61.9 78.8 ta) ie 2 ey potree 63, 705 58, 771 59, 601 58, 155 
RR ERR EES EEE € 39.6 46.1 66.2 | Philadelphia............-.--- 41, 633 40, 186 37, 518 36, 785 
ES sae eae ee 39.1 68.1 RRs eee 53, 815 47, 309 24, 065 20, 706 
_  - Sara 15.8 18.8 25.3 | Richmond... .-.............--- 17, 323 15, 050 14, 769 14, 214 
PN nciainnutningnpetknnin sonnets 11.0 20. 4 eT 2 Maks stnanindacvamecane 12, 198 9, 547 8, 765 7, 624 
| SE aa ae eee aoe 15.1 16.1 OOS CI in stig dictncngtdonee 15, 730 15, 664 15, 289 13, 691 
SI cae. ok atieteo wake antibe time Gain 2.9 3.3 13.3 “GRIESE Sateen eee 2, 583 2, 719 3, 019 2, 578 
Ee 6.1 7.9 10.6 | Minneapolis... -....-.-------- 6, 493 6, 133 5, 819 5, 338 
Na ccenin amg nce abel 10.9 13.5 24.1 | Kansas City....-.......-...-.- 12, 092 11, 149 10, 171 9, 537 
es ct dataisia ees teaiehtd dks reabaracd 4.6 6.2 13.7 Te Vi elie inalaie 4,710 4, 508 4, 186 4, 104 
OS ET. 31.3 44.8 89.4 | San Francisco.......-.-.--.-- , 393 31, 425 28, 584 8, 348 
| Ee eae ee te 249.9 338. 9 495.0 UA. i etadiqningaed 276,665 | 253,762 | 222,056 190, 981 
Back figures.—See Annual Reports for 1931 (table 80), 1928 (table 72), Back figures.—See Annual Reports for 1931 (table 83), 1930 (table 78), 

and 1927 (table 55). etc. 


CASH HOLDINGS, DEPOSITS, NOTE CIRCULATION, AND RATIO OF CASH HOLDINGS TO 
LIABILITIES 


[Amounts in thousands of dollars] 







































Averages of daily figures 

Total gold d Federal R tes oa ¥° — 

otal gold reserves an eserve notes in cash to deposit an 
other cash Total deposits circulation ! Federal Reserve note 

Federal Reserve bank liabilities combined 

1933 1932 1933 1932 1933 1932 1933 1932 

June May June June May June June May June June | May | June 
Ey ae ne ee 318,924 | 271,424 | 230,496 | 173,824 138, 967 139,217 | 222,368 | 223,746 195, 560 80.5 74.8 68.9 
ee 1, 031, 586 |1, 061, 167 , 802 |1, 031, 435 |1, 039,264 | 957,515 | 664,399 | 714,558 | 574, 967 60.8 60.5 §2.5 
Philadelphia_............- 235, 236 | 231,523 | 210,008 133, 128, 010 122,918 | 241,869 | 248, 168 848 62.7 61.5 56.5 
CE i ceacimnnsennnck 288,844 | 276,860 | 250,643 160,054 159, 293 149,517 | 312,667 | 327,774 | 288, 656 61.1 56.8 57.2 
PE a cbcinccusuamon’ 174, 105 182, 931 84, 080 90, 984 80, 342 62,453 | 143,313 160, 948 88, 749 74.3 75.8 55. 6 
Pe itetinaccconianceke 137,848 | 126, 245 87, 536 66, 541 59, 836 48,148 | 124,032 | 131,881 | 113,393 72.3 65.8 54.2 
SE eee 927,044 | 942,876 | 714,726 | 354,365 | 315,727 | 317,735 | 807,224 | 861,235 | 607,513 79.8 80.1 77.2 
0 ESO 162, 653 | 164, 086 87, 332 82, 147 706 , 522 | 142,580 | 146,980 91, 032 72.4 72.7 58.0 
Minneapolis... oul » 62, 881 51, 398 45, 848 43, 689 90, 447 93, 445 74, 389 61.2 57.0 53.3 
Kansas City-. ----| 139,118 | 132,442 84, 186 91, 016 81, 820 72,005 | 112,376 | 116, 264 81, 821 68. 4 66.9 54.7 
Dallas.....--- x 49, 812 y 47, 646 54, 661 52, 873 47, 452 35, 846 38, 072 35, 213 55.0 56.0 57.6 
San Francisco... ---| 261,650 | 250,405 | 204,686 | 166,869 | 165,424 145,726 | 230,542 | 242,022 230,010 65.8 61.5 54.5 
MO ictittprnincmseiika 3, 813, 678 |3, 770, 198 |2, 868,022 |2, 456, 588 (2,346,110 |2, 165, 897 |3, 127, 663 |3, 305,073 |2, 630, 151 68.3 66.7 59.8 
































' Includes “‘ Federal Reserve notes of other banks”’ as follows: Latest month, $18,655,000; month ago, $18,318,000; year ago, $14,360,000. 
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE 
NOTE AND FEDERAL RESERVE BANK NOTE STATEMENT, JUNE 30, 1933 





































































































































































































{In thousands of dollars) ; 
x Phila- Min- | Kan- San 
_ Bos- New Cleve-| Rich-| At- : St. Dal- 
Total | ‘ton | York oe land | mond | lanta | CPica8°) 7 ouis . 4 City las —_ 
RESOURCES 
. Gold with Federal Reserve agents----....- 2, 784, 201)/231, 929) 622, 706/186, 210, 770|133, 835) 101, 777, 467/122, 309) 63, 279/101, 290} 25, 803/207, 263 
Gold redemptionfund with U.S. Treasury_| 44, 068)) 4,814 7,057} 4,219) 6, 459 978} 2,607 4,403} 1,174) 1,951) 1,664) 1,225) 7,517 
: Gold held exclusively against F.R. 
5 SIR i hon snaabcatenn simddenionid 2, 828, 269)|236, 743} 629, 763/190, 219/217, 229|134, 813)104, 157} 781, 870/123, 483} 65, 230}102, 954) 27, 028/214, 780 
Gold cuithoment fund with F.R. Board.-.| 504, 551/| 33,997) 171,364) 16,826) 57,024 ee 10, 167; 96,849) 20,175) 20, 502) 25,742) 12,981) 26, 255 
6 Gold and gold certificates held by cacy a a 942} 105, 14,172} 5,167) 4,737) 3,679 7,045) 1, 223 268 = 107| 5,947) 26, 177 
4 Total gold reserves. -.......-..---..- 7 221, 217/279, 152, 219 7 pon oe aad 144, 881) 86, 45, 956/267, 212 ‘ 
4 CRE CE Fe chic cccticnniednnnisacccectaca ar 527 25, 618 23, 57 15, 103 022] 12, 595 4, ac 9, 20, 
1 Total gold reserves and other cash --|3, a 425)|312, 209) a 246, 835/302, 167, 322 i a ae 157, 76 90, 152, 54, 985/287, 578 
8 Redemption fund—F.R. bank notes---.--. 7, 1, 000) 3, Deen 1 1 
. Bills discounted: 
7 Secured by U.S. Govt. obligations....| 34,112)| 2,034) 18, 5, 026: 3, 419} 1,939) 505) 1,1 652) 1 801 1 368 
4 Other bills discounted 129, 572) 6,993) 32, 29,087) 7,201) 11,615} 7,401 11, 578) 1,434) 4,885) 7,544) 3,243] 6,023 
8 Total bills discounted - .- 163, 684|| 9, 027 oo 34, 113] 10,6 10, —- 13, 554) 7,906) 12, 678) 2, 086; 5, 013; 8, 345) 3, 6, 391 i 
- Bills bought in open market 48, 015 522; 42, 277 248} 929 207 140) 206 1, 453 
Y U.S. Government securities: 
™ , MAS a eee 441, 451|| 21,559) 181,728) 29,732) 34,435) 10,776) 10,512} 67, 266) 14, 285) 16,895) 11,884! 17,307) 25, 072 
) Treasury notes. ..--.......----.------ 708, 487)| 42, 269, 329) 53, 441) 69, 761) 21,830) 21,078; 94,741) 27,928) 18,810) 23, 724) 14, 50, 792 
’ Certificates : roe i cscitigamtiannicsnad 847, 714)| 48, 023) 305, 812) 60, 746) 79, 295) 24, 812) 23,959) 150, 424) 31, 744/ 21,370) 26, ao 1 57, 733 
Total U.S. Govt. securities......... 1, 997, 652)/111, 756, 143, 919)183, 491) 57,418) 55,549) 312,431) 73,957) 57,075) 62, 57 133, 597 
Other securities.................-........- i. Gaaaeel 2, ERE Gea ae RE ee | | SA Reet 
Total bills and securities_..........- 2, 212, 121,3 851, 825)179, 307/194, 813) 71, 249) 63,703) 326, 088) 76, 250) 62, 238) 7 = ms ~ 441 
Due from foreign banks-_..............-..- 3,7 1,371 411 369 146) 131 508 1 1 261 
F.R. notes of other banks................- 15, 549 403 4, 521 936) 822} 1,011 3, 058) 351) 1, big 1,374 
OS aaa 373, 671|| 42,541} 112,514) 33,977) 31, 28, 545) 9,238) 42, 774) 13, 597/ 10, 397 18, - 0.8 19, 087 
Te PIE Bxwdicdcccuccaccacsdsseucee 54, 31 3, 12,818} 3,394) 6,929) 3,238) 2,422) 7,605) 3, 1, 747 4, 244 
= All other resources........--...-.--------- 50, 645 721; 28,4 3,913) 5,712) 4,035) 4,987 i 854 716} 1,555 1,320 
Total resources. ....-.....---.------ 6, 530, 752}|481, 819|1, 993, 811]468, 650/544, 081/275, 357/214, 227|1, 307, 673|252, 328| 166, 780|248, me 891/455, 555 
= LIABILITIES q 
r F.R. notes in actual circulation_.........- 3, 093, 954/|223, 667, 311/240, 469)305, 035) 141, 472/119, 693; 790, 348/141, 113) 90, 187|112, 210) 35, 227, 168 
4 F.R. bank notegin actual circulation ----- 123, 394/| 13,233) 57,507) 5,678) 5,190)___.._. 2,523} 31, 193 320} 1, 971) 1,557] 4,218 
Deposits: 
Member bank—reserve account_-_._..- 2, 292, 159, 4 972, 262) 128, 621|141,327| 72, 445) 54, 7 339, 360 67, 707| 45, 944) 96, 543) 56, 634/157, 296 
- oS eae 35, 481)| 2,5. 8,112} 2,152) 3,954 769) 4, 064 4,014; 2,179) 1,488} 1,874) 2,034) 2,321 
|" sar ieee 15, 523} 1, 221 4,383) 1,756) 1, 656 652 585) 2, 175) 569 485 485} 1,171 
Special deposits: 4 
" Member bank_-_-.--..........---- 75, 889)| 2, 966 5,491) 8,411) 5,908) 5,641) 2,505) 29,749) 3,495) 1,328! 5, - 295 ao 
Nonmember bank-.-.--.........--- 18, 814)|_._..-- 1, 162} 1,840 207| 3,054 210 7, 086) 3, = Seer 
Other deposits.......................- 56, 193)) 5, 19, 46} 4,089) 4,414) 2,683 5, 934) 2,986) 3, 855) 228 618) 6, a5 
- Total deposits__..........-...-.-..- 2, 494, 171, 265}1, 010, 846) 142, 826/157, 141) 86,975) 64,789) 388,318) 80,416) 53, 931/104, 505) 60, 066/173, 182 
9 Deferred availability items. .............- 369, 841|| 42,519} 107,094) 33, 636) 33,013) 28,731) 8,937; 42,051) 14, 967) 10, , 772 17, 828} 11, 122] 19,171 
5 — EID actddigtianinnunasuieamwicel 146, 763}| 10, 58, 535) 15, 12,902} 5,446) 4,867| 13,077) 4,008) 2,822) 4,249) 3,881) 10, 561 
5 §  Surplus......-......--..--.--------------- 278, 599|| 20, 85, 058} 29, 28, 294) 11,616) 10, 544 39, 497 10, 186} 7, 019 8, 263} 8, 719) 19, 701 
Ni aa PE ivnitirsdnstadeonsdcinadns 23, 941 513 7, 993} 2,506) 1,117) 2,87 3, 189} 1,318) 1,045 554 818} 1, 
2 Total liabilities.................--.. 6, 530, 752|)481, 819|1, 993, 811/468, eonees, 081;275, 357/214, 227)1, 307, 673/252, 328,166, 780/248, 580,121, 891455, 555 
6 Ratio of total gold reserves and other cash ! ‘ 
2 deposit and F.R. note liabilities 
combined (percent). ..................-- 68. 2 79.1 58.7} 64.4) 65.6) 73.2) 71.9 78.4) 71.1) 62.7) 70.5) 57.4) 71.8 
2 t 
0 FEDERAL RESERVE NOTE STATEMENT 
3 Federal Reserve notes: aul 
- Issued to F.R. bank by F.R. agent-__|3, 336, 867||236, 629) 743, 194/254, 228/317, 590|147, 286/142, 833) 817, 721/151, 742) 93, 120, 517) 39, 783/272, 004 
6 Held by Federal Reserve bank. --.-.--- 242, 913)! 13,409) 75,883) 13, 759). 12,555) 5,814) 23,140) 27,373) 10,629) 3,153) 8,307| 4,055) 44,836 
5 In actual circulation...............- 3, 093, 954|/223, 220) 667, 311/240, 469/305, 035)141, 472/119, 693) 790, 348)141, 113) 90, 187/112, 210) 35, 728/227, 168 
8 Collateral held by agent as security for 
notes issued to bank: 
= ee dh te ace aaiuavacaaae 2, 784, 201)/231, 929} 622, 706) 186, 000)210, 770) 133, 835|101, 550| 777, 467|122, 309) 63, 279) 101, 25, 803) 207, 263 
Eligible paper. .........-...........-- 134, 45€|| 9, 7, 1 14, 244) 8,981) 7,162) 4,006 5, 665} 1,127) 2,973) 3,396) 3,211) 4,550 
8S. Government securities........._- 442, 700}|......- 55, 55, 000/100, 7,000} 39,000; 40,000) 29, 000) 27, 200) 17, ll, 62, 000 
FEDERAL RESERVE BANK NOTE STATEMENT 
Fede-.al yx bank ni 
Issued to F R bank. ee 138, 744|| 14,280) 64,274) 6, J = 2,920} 33, 380) 480) 1, 1,000} 2,390) 5,000 
Held by Federal Reserve bank. -...-..- 15, 350)| 1, 047 6, 767 602} 2, 490).._.... 397 2, 187 160 56 29 833 
In actual circulation..............-- 123, 394}| 13, 233) 57,507) 5,678) 5, 190)_...__- 2,523) 31, 193) 320} 1, 004 971; 1,557) 4,218 
— pledged against outstanding 
“Tenses and purchased bills....... J a an cagual Seieslasas . . SSeneee a Sees i: ee 
U.S. Government securities_......._-- 160, 974/| 20, 64, 274 8, 000} 10, 000) tte | 3, 40,000} 5,000) 2, 1, 000) 2,700; 5,000 








1 “Other cash”’ does not include Federal Reserve nutes or a bank’s own Federal Reserve bank notes. 
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ALL MEMBER BANKS IN EACH DISTRICT 


RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 
[In millions of dollars] 





Averages of daily figures 





Reserves held 





Borrowings at Federal Reserve 
banks 


Federal Reserve district Total Excess 





1933 1932 1933 1932 1933 1932 





February! February|February'| January |February|February! February 
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1 March, April, and May data not available. 


Back figures.—For reserves held and borrowings at Federal Reserve banks, see Annual Reports for 1931 (tables 100 and 101), 1929 (tables 91), 
and 1927 (tables 89 and 90). 


NET DEMAND AND TIME DEPOSITS OF BANKS IN LARGER AND SMALLER CENTERS 
{In millions of dollars) 





Averages of daily figures 





Member banks in larger centers (places over 15,000) Member banks in smallerjcenters (places under 15,000) 





Federal Reserve district Net demand Time Net demand Time 





1933 1933 1933 





Janu- 
ary 





176 
381 
285 
819 


13, 767 












































1 March, April, and May data not available. 
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MEMBER BANKS LICENSED AND NOT LICENSED AS OF JUNE 28, 1933 





Deposits on Dee. 31, 1932, of banks 
Number of banks licensed and not licensed on June 


Setniet Gsieve dain 28, 1933 (in thousands of dollars) 





Not li- 


Licensed} consed: | Total || Licensed? Net & 


censed ! 





All member banks: = 
122, 603 
209, 712 
156, 273 
168, 166 


167, 236 
37, 666 
335, 077 
71, 127 
Minneapolis 32, 151 
Kansas City 71, 290 
all 3 563 4, 864 
49, 199 


1, 425, 364 


315 52 | 2,027,347 
‘ 711 117 | 10,315, 310 
Philadelphia 587 98 | 2,181, 481 
Cleveland Z : 2, 206, 596 


1, 029, 082 
1, 258 

3, 051, 979 
932, 015 


=e 
I 
—_ 
_ 


peer 
885 


g2ug 
Sst SS 


<4 
g 
Fi 











87, 028 
bade aid 4, 521, 028 181, 825 
Philadelphia 1, 511, 734 126, 781 
er re ci nk. aban bg nance sade keiaed and GammidemthAaenaea ba 1, 338, 480 155, 953 


737, 586 106, 106 
673, 654 22, 241 
2, 383, 487 7 236, 008 
608, 187 563, 3 44, 861 


Minnea ina 691, 014 
Kansas Bet 947, 291 
Dall : : ; 683, 128 
2, 247, 885 2, 204, 020 


17, 902, 349 || 16, 789, 549 


noi AO. NOP SOf-3 OBO 














| 


468, 472 432, 897 
a eel a . wand 5 5, 794, 282 5, 766, 395 ’ 
Philadelphia ‘ints RES ES A AE a PE aoe 64 669, 747 640, 255 29, 492 
Cleveland | 868, 116 855, 903 12, 213 





Richmond...-......-.--- pene ie dente ctacst bin Ee ee EE Lee pc bi 291, 496 61, 130 
Ew inwcwnnse sah onde ee haaeltnieapeaiateas ES Se ee aie) 87, 604 
Chicago eS: 668, 492 
IR, i erntcoxcnscucampaiiod SL AEE VERE EEE Se ee ail . 323, 828 


33, 810 
117, 150 
41, 190 
611, 459 








9, 975, 646 


























1 Exclusive of banks placed in liquidation or receivership. 
*See tables on pages 454-456 for deposits of licensed member banks (5,500 banks) on May 13, 1933. 


NONMEMBER BANKS OTHER THAN MUTUAL SAVINGS BANKS, JUNE 28, 1933 


(Preliminary figures, subject to change; based on information received by Federal Reserve banks] 





Deposits on latest avail- 
Number of banks able call date (in 
thousands of dollars) 








Federal Reserve district 


On unre- | Banks on 
Total stricted | Total junrestricted 
basis | | basis 





155 527, 867 

: 314 1, 123, 437 

Philadelphia 242 457, 313 
Cleveland a saan 604 629, 091 | 


588| 511, 979 | 

ial PEE. 711 | 264,416 

Chicago... = nareae ia atacand 1,367 | 1,034, 999 
St. Louis: Snide 1,172 | 364, 345 | 


Minneapolis ‘ | 879 | 264, 430 
i isn cang Siete acs SA RE Tea UAE ts aaa 1, 247 | 299, 257 | 
I ec a ele cnln sala comin ape rind ln eg gpeara dha mal Seg alacant aa “al 521 | 144, 525 | 
San Francisco 368 | 522, 998 | 


8,168 | 6, 144, 657 5, 071, 774 


wr eee = eS OS Lee ON aes 
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LICENSED MEMBER BANKS (5,500 BANKS)—NUMBER OF 


ACCOUNT, MAY 


13, 1933 


TABLE I.—DATA FOR THE UNITED STATES AS A WHOLE 


DEPOSIT ACCOUNTS BY SIZE OF 





Size group 


Number of 
accounts 


Percent of 
total num- 
ber of ac- 
counts 


Amount of de- 


posits 


Percent of 
total de- 
posits 


Average 
size of ac- 
counts 





5,500 licensed member banks—Total 
Deposit accounts of: 
Ne ie ee cans Lh cs cel cicibplehbineenieseenwes cpmuekionaee 
NY Ca nas nincdckaidenansndeNaknventuasdcaamnlabanseamen 
Over $50,000 
4,836 licensed National banks—Total 


Deposit accounts of: 


I 8, ncn on eal an enkanasebesiounenkan date 
Over $50,000 


664 licensed State bank members—Total 


Deposit peste of: 


30, 556, 105 


100.0 


100. 0 


$770 





29, 482, 384 
569, 833 


, 903 
187, 115 
46, 870 





22, 476, 727 





21, 748, 754 
399, 014 
180, 575 
120, 028 

28, 356 


211, 821 





8, 079, 378 


1, 069 








7, 733, 630 
170, 819 
89, 328 
67, 087 
18, 514 
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LICENSED MEMBER BANKS (5,500 BANKS)—NUMBER OF DEPOSIT ACCOUNTS BY SIZE OF 
ACCOUNT, MAY 13, 1933—Conti nued 


TABLE II.—_DATA BY FEDERAL RESERVE DISTRICTS 


{Amounts of deposits in thousands of dollars] 





bee > ~ ae Deposit accounts of— 





$2,500 or less $2,501 to $5,000 | $5,001 to $10,000 | $10,001 to $50,000 








Federal Reserve district 





Amount 


of depos- N Num- Num- Num- N 
umber | Amount Amount Amount Amount 

its of ac- of de- — of de- — of de- —— of de- 

counts counts posits counts | P°Sits | counts | Posits 











sw Bw ee ee ee ee 


All member banks: 
Bost 


169, 186 , 159, 450} 16,394) 318, 577 
493, 560 » 117) 518,161; 58, 791 
191, 163} 24,947) 169, 876 
178, 769] 23,327) 159, 055 


85,911} 11,823) 80,731 
60,214) 8,572) 58,868 
‘ 192,099} 27,575) 188, 385 
22,176) 70,992) 9,121) 61,173 


20,073; 70,226; 9,170) 61,803 
21,070} 76,905} 10,778) 74,614 
17,301] 60,868) 9, 08 63, 015 . 135, 550 
76, 648| 262,239) 36,311) 245, 660 381, 289 


569, 833)1, 912, 132} 269, 903 3, 720, 403} 46, 870|10, 488, 654 


oe 





Philadelphia 
Cleveland 


S222 
» 


ad 





= 








Ss 
BRE NS 


1 
#§ 


S BSS8 38 


oe ee 
- 


we ee a ae 
- 
— 
> 





Minneapolis 
Kansas City... 
Dallas 


REEB BS 
EEE 


2, 304, 218 
23, 542, 307 


yrrr 
os 
— 
wo 





#| 235 


& 
r 








1, 334, 108 35, 365} 121,950) 16, 261 225, 870 546, 377 
3, 701, 195 686, 209] 83,594) 242,301) 33,977 22, 456, 886 2, 084, 152 
1, 243, 134 > 43, 557} 144,417) 18, 153 179, 831 > 
1, 085, 832 A 334,311) 30,656) 106,419) 13, 873 171, 806 379, 364 


RF 
=o 





now 


Philadelphia 
Cleveland 


8 


=<. 








w 
— 
- 


9, 279 111, 271 177, 841 
7, 797 112, 166 202, 949 
2, 010, 402); 20, 287 321,823] 4,306) 988, 264 

516, 877)’ 63, 530} 15, 338 7,995) 6,539) 43,3: 98, 465: 163, 495 


617, 725 209, 032) 19, 016 8, 684 107, 413 
810, 910) 19, 627 9, 824 
596, 649) 16, 340 8, 590 
1, 765, 636 58, 696 27, 311 


g 


1 
1 
2, 498, 
1, 


Minneapolis 
Kansas City 
Dall 


S28 8 








14, 909, 352 3, 983, 711) 399, 014 180, 575 6, 006, 392 





415, 659||  520,7 114, 288) 14,021 7, 799) 5, 7 112, 073 
5, 237, 336 55} 637,296) 72, 440 41, 140 3, 293, 015 
Philadelphia 9} 562, 929 123,775) 13, 6, 814 7 86,900) 1, 258, 291 
Cleveland 706, 900; 205, 762| 20, 878) 350} 9,454) 65, 123 104, 657; 1,122} 259, 008 


195, 569)| 362,678) 55,983) 5,35 2, 544 38, 053 408 65, 380 

61, 987 123,517; 18,466) 1,568 4 775 260 26; 10, 92 22, 148 
519, 726|| 885,943! 161,565; 15, 100 7, 288) . 96, 149 990} 160,651 
225, 308)}} 464,817) 81,276) 6,838 2,582; 17,781 660} 31,418 388 71, 836 


Minneapolis 71, 719 31, 183 69,866) 11,637) 1,057 486 3, 190 5, 157 35 7, 544 
Kansas City 179, 684) 104, 674 176,080} 17,708) 1,443 954 6, 762 20, 380) 271 54, 612 

103, 974 33, 102 102,073} 12, 797 961 492 3, 385) 391 7, 652 57 5, 901 
San Francisco 806,113) 538, 582)| 773,259) 156,063] 17, 952) i 9,000} 60,471) 5,046; 91,107 856} 171,803 














8, 079, 378) 8, 632, 955)| 7, 733, 630) 1, 596, 616) 170, 819) 89,328} 612,173) 67, 087/1, 354, 072) 18, 514) 4, 482, 262 
| 
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LICENSED MEMBER BANKS (5,500 BANKS)—NUMBER OF DEPOSIT ACCOUNTS BY SIZE OF 
ACCOUNT, MAY 13, 1933—Continued 


TABLE IlI.—DATA BY STATES 


{Amounts of deposits in thousands of dollars] 





Deposit accounts of— 
Total—All deposit 
accounts 





$2,500 or less $2,501 to $5,000 | $5,001 to $10,000 | $10,001 to $50,000; Over $50,000 





Num- Num- Num- Num- 


Amount || Number |Amount Amount Amount Amount Amount 
of depos- || of ac- of de- —= of de- d = of de- = of de- 
its counts | posits posits i posits counts 























New England: 





10, 870 
1 


Middle Atlantic: 
New York 4, 250, 910) 

27, 487)| 1, 725, 906 

3, 374, 7 


1, 781, 411 

421, 920 
1, 837, 490 
, 453 620, 170 
Wisconsin 279, 807 589, 348) 


West North Central: 
Minnesota 444, 707|| 730, 819) 

129, 64 

607, 137 


37, 898 
South Dakota 
Nebraska 142, 388 
139, 307 


ERSRS 
79 
2 


- 


S83 S888 


74, 392 





147, 430 
37, 891 


South Atlantic: d 
Deaware....-...+--- 65, 665 55, 468) 
Maryland 208, 344 
District of Columbia- 231,945) 162, 485; 
Virginia q 648,884} 247, 554 
West Virginia 371, 538) 108, 955 ; 
North Carolina 204, 669 97, 113 t 7, 492 

South Carolina 65, 123 19, 921 2, 208 

540, 842 197, 451 S 5A, 92: 16, 324 

Florida | 234, 391 135, 309 10, 429 24, 541 


East South Central: 








435, 319) 153, 303)) 426, 312 17, 292 15, 377 27, 448) 
433,471) 159, 507 424,361) 53, 499 5 16, 765) 16, 331 33, 291 
364,054) 116, 235 357, 344 12, 307 12, 068) 22, 320 

89, 456 33, 331 87, 198 4, 393 4, 106 6, 691 


‘50, 783 5, 639 5, 311 10, 241 
124, 121 ‘ 10, 647 11, 179 26, 262 
214, 407 5 15, 434 16, 050 43, 303: 
1, 205, 764) 579, 919 : 185, 608) 56, 629) 124, 524 


101, 491 65, 428) 7, 2 7, 599 
58, 869 7 710 2, 498 
. le 61, 811 7 : 849 2, 950) 
Colorado 284, 100 7 275, 2 56, 4, 811 16, 957 
44, 372 5, 4: < z 44d 1, 591 R 
44, 759 3, Be 43, 700) 580 2, 045 1, 798) 
113, 762 f | 110, 376 y 1, 768 6, 286 6, 216 
Nevada 12, 964 7 12, 329) 375 1, 332 1, 238) 


Pacific: 
Washington----....- 316, 655 307,589) 54,714 4, 836 16, 718) 15, 613 2 337 
Oregon 61 302, 489 , 294,830) 54,548) 4,510 15, 635 12, 769 9, 234 
California 145) 3, 181, 211) 1, 880, 444)) 3, 067,236) 620,564) 64,007) 218, 207) 205,970} 16, 802 2, 655) 





























5, 500/30, 556, 105/23, 542, 307||29, 482, 384/5, 580, 327) 569, 833)1, 912, 132) 1, 840, 791) 187, 1153, 720, 403) 46, 870)10, 488, 654 
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WEEKLY REPORTING MEMBER BANKS IN 90 LEADING CITIES 


PRINCIPAL RESOURCES AND eaten — AND FOR NEW YORK CITY AND 
A 


{In millions of dollars} 





Federal Reserve District City 





Total ; i "4 | s | 
Rich-| At- | Chi- | St. oan | New | Chi- 
mond | lanta | cago | Louis | DEP" | S35. Dallas | : sua | York | cago 





Total loans and investments: 
June 7 





to 
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£28 S838 8& 


PPP 
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bt 
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_ 
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RBss 





o_o er Oe we Oe wa se 
ss S288 
2 i pat ag 


47 | 
49 


ona 


6, 187 
6, 304 
5, 932 
5, 816 








1,074 
1,075 
| 1,151 
1, 149 











| 

| 
168 
139 | 
129 | 
161 | 1, 455 
167 | 1,531 
164 | 1,333 
161 | 1,306 


-_ ee eS oe ee ew 














e 28 
Desrewines from Federal Re- 
serve banks: 
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RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES OF EACH DISTRICT 





: Loans secured by prime stock | Loans secured by warehouse 
Prime commercial paper exchange collateral receipts Interbank loans 





Federal Reserve 7 


bank ——- 1933 1932 1933 1932 1933 1933 





June May June June 





44-54% 434-5% 4 -44 


New York City 414-5 414-5 4 -5 
Buffalo 5 54-6 54-6 6 


Philadelphia 5 -6 5 44-5 
5 -6 

6-6 
Richmond 


Baltimore 
Charlotte 


on OF GF OOM aa 


Minneapolis 
Helena 7 


4 -6 54-6 
54-6 6 
6 8 8 8 
544-6 5%7 
5 -6 6 -7 
i468 567 
5 
5 -7 64-7 
4%-5\% -6 -6 5 -6 -5 
Los Angeles 54-6 6 -6% 6 
6 6 6 6 -6% 6 
Salt Lake City 6 7 7 6 
ttl 64 6 -6% 64-7 6 
-7 6 -7 6%-7 64-7 6 -7 6 


7 
~7 
-6% 









































NotEe.—Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of month. Rates 
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the larger banks in their respective cities. 
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OTHER BANKING AND FINANCIAL STATISTICS 


SHIPMENTS AND RECEIPTS OF AMERICAN 
CURRENCY TO AND FROM EUROPE 


BY SELECTED BANKS IN NEW YORK CITY 
[Paper currency only. In thousands of dollars] 





1933 





Ship- 
ments 
to 
Europe 








a 
SuaBBSScoook® 


pereoosSeeos 
SBSSESSEENE 























“+ > waren and back figures see BULLETIN for January 1932, 
p. 7-9. 


UNITED STATES POSTAL SAVINGS 
[Balance to credit of depositors, In millions of dollars] 





End of month 932 


MATURITY DISTRIBUTION OF BILLS AND 
SHORT-TERM SECURITIES 


[In thousands of dollars} 





16 to 30/31 to i 
days | days 


With- 
in 15 
days 


Total 





























» Preliminary. 





Bills discounted: 

J 7 20, 062) 
17, 844 
14, 036 
June 28 16, 677 
Bills bought 


3, 504) 

1,314 
894 

1, 552) 

Certificates 
bills: 

28, 988) 


107, 725 
40, 738 


131, 975 
35, 113 
41, 613 

Municipal war- 

rants: 





4, 906 
3, 501 
803 


2, 
2, 727 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


{Index numbers of the Federal Reserve Board. 1923-25 average= 100] 





! 
| Without seasonal | Adjusted for sea- } 
adjustment | sonal variation | 


| 





Industry | 1933 | 1932 1933 1932 





May | April} May | May |April 


Industry 











Manufactures—Total__.| »79 68 | +61] »76 


IRON AND STEEL 53 39 32 49 
Pig iron 29 21 26 29 
Steel ingots__-___- 56 41 32 51 


Terese... .2. 106 88 106 
Cotton consumption 116 98 ; 113 
AER ee 85 3f 90 

Consumption ee 64 
Machinery activity_....| 91 56 (*) 
Carpet- and rug-loom 

34 


122} 112 84 | 123 
Deliveries -____.___- : 3f 131 
Loom activity 76 





Foop Propucts._- 
Slaughtering 
| ORE ae Se 

a 
So 
oO 
_.. aS arr 

i 

Sugar meltings--__- 


PAPER AND PRINTING eee 

Wood pulp and paper- 
Newsprint 
Book paper __-_- 
Wrapping paper 
Fine paper---_- eS ae 
Box board | 
Wood pulp, mechanical | 
Wood pulp, chemical -_-_|__-_-- 

Paper boxes. - -- 

Newsprint consu 


LUMBER 











TRANSPORTATION EQUIPMENT: | 
Amtemonites................ 
Locomotives_.......-..-_-- | 
Shipbuilding 

















» Preliminary. 

r Revised. 

1 Without seasonal adjustment. 

? Includes also lead and zinc; see ‘‘ Minerals’’. 


Note.—For description see BULLETIN for February and March 1927. 


LEATHER AND PRODUCTS 
Tanning 
Sole leather 
Upper leather: 
Cattle 
Calf and kip 
Goat and kid 
Boots and shoes-_--...------ 


CEMENT AND GLASs: 


NONFERRIOUS METAL?—Tin 
deliveries 


FUELS, MANUFACTURED: 
Petroleum refining 
Gasoline 
Kerosene 


Lubricating oil 
Coke, byproduct 


RUBBER TIRES AND TUBES. --- 
Tires, pneumatic 
Inner tubes 


Without seasonal 
adjustment 


Adjusted for sea- 
sonal variation 








TOBACCO PRODUCTS. _....------ 


REE a 


> GRA eT ds. 
Minerals—Total 


Bituminous coal 

Anthracite coal 

Petroleum, crude 

Iron ore, shipments_-------..-- 





1933 1932 


1933 1932 





May 





May /April 





























For latest revisions see BULLETIN for March 1932, pp. 194-196. 





Nreiowont arr 
SRERSBE ctr 








tro ¢% nw m2 








Factory pay rolls 


REARRASSNAZASS BD Baaaa 


Without seasonal adjustment 


MO Be OO OOD HO OOH ID DONO DARA HHA MANDO M DANA HD ADH AHI DOHA OM AA HON AMA 





1923-25 average= 100] 








tion 





DAPMAIAIGCNA’ Sts Ah ee 
MSARSSSSSREZRSSASSRSA 





| Adjusted for seasonal varia- 


ARO HAHAHAHA AOM OHARA WHOM MHA HON MDE DADAGAANODAOGAR AE HAHOSCHDAAMHAAWDONGOAAWAN 


SaNnNwToren 
QO Ott 


Factory employment 











or 19166 od od re SS 
RKERSRASSRSRBR 











| Without seasonal adjustment 





| 


PONG, ssdrittteb dk anesnuncnsevsusesensason<n) 
TRANSPORTATION EQUIPMENT. -_..--.-------------| 
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Industry 


FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


ND ict waclcmninssngan pian aide silva dagesaibateen pee 


ee lc anndenip cman apeeccinine 
SN Btls cine cttcndendcncasbabnaawe 


Bet 


{Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 


Woolen and worsted goods__..-.--..---- 
Carpets and rugs. - - ----- 


| | re aaa 


Brick, tile, and terra epee aaa na arpa 
I ds cphielidemsidinthenaniodatiaes 


Dyeing and finishing textiles___..----------| 


Woolen and worsted manufactures......---_ 
B. Wearing apparel._------ 


Millinery_----...-..--- 


Clothing, women’s-- --- 
FOOD AND PRODUCTS. .-------- 


Clothing, men’s-_-_--.---- 
Shirts and collars----.-- 


Silk manufactures-- ----- 


Cotton goods. .--..---_- 


Steam 





Note.—For description of these indexes see BULLETIN for November 1929, pp. 706-716, and November 1930, pp. 662-677. 


Chewing and smoking tobacco, snuff......-.--- 


Rubber boots and shoes... -.----- 
Cigars and cigarettes__-__.-_- 


Automobile tires and tubes- --- 
TOBACCO MANUFACTURES.-.-...__- 


Se cite etakinnwkcnade ncaa 


Petroleum refining -..........._- 
RUBBER PRODUCTS- -....-...------ 


Brass, bronze, and copper------ 
Chemicals and drugs----------- 


of eee 

ST aa 
NONFERROUS METAL PRODUCTS.-- ‘ 

Stamped and enameled ware.--_-_-_---- 
CHEMICALS AND PRODUCTS..__-...---_--- 


a eae 
CEMENT, CLAY, AND GLAss PRODUCTS. - 


BN bins cncdntiinmendnticescacsace! 


EL Riticnicague dndudenyunenwnadunkcansel 
LEATHER AND MANUFACTURES. .__-.------- 


Car building and repairing_-...-.-......-------| 
pO a 
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Printing, newspapers and ‘periodicals.- hatin 


Sugar refining cane-_--_--.-- 


Slaughtering and meat packing--_-.........---- 
. SSS ESS ae ee 
i a a oo asl bai salhaembeban 


Foundry and machine-shop products_--...-..-.-- 
EES ES EE RG ER Oe 


Electrical machinery ------ 


Agricultural implements. a 
TEXTILES AND PRODUCTS-__---- 


Structural iron work--__......---..- 
Heating ap 


Steel works and rolling mills__.........-..------ 
kei edistdkconccwssanesentasnae 
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IRON AND STEEL AND PRODUCTS. -.---------.------ 


JULY 1933 
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House- 


ing goods 








KeLeAAAA 


cals and | furnish- 
Feb. | Mar. | Apr. 


drugs 


Chemi- 
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Jan. 





Building 
materials 





Dec. 





land metal 
products 
Nov. 





Other commodities 





Fueland| Metals 
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materials 
Oct 
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Textile 
products 
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July | Aug. | Sept. 


75.1 
73.0 





Hides and 
leather 
products 
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75.4 
74.0 


Total 
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{Index of Bureau of Labor Statistics. 1926=100] 
May | June 





Foods 





75.4 
77.4 


Chr Ht OheH OCAWON 
saee9 Saudesss ses 





Farm 
prod- 
ucts 





Mar. | Apr 
0. 
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75.4 

79.1 











All 
com- 
modi- 

ties 





WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


RSE 
Subgroups 


OIE: 


December...........- 


November. .--......--- 
1933—January........-....- 
Mr 


Year and month 
oer 


74 
72 
r Revised. 
Back figures.—For indexes of groups see BULLETIN for March 1932, p. 199; indexes of subgroups available at Bureau of Labor Statistics. 


Woolen and worsted goods. -- 


Other textile products.._...-- 
FUEL AND LIGHTING MATERIALS: 
Auto tires and tubes-_.-...--- 
7 ae 
Paper and pulp--.....-...--.. 
Other miscellaneous..-.....-- 


Mixed fertilizers_...........- 

REESE 

2 ES EY 
MISCELLANEOUS: 


Drugs and pharmaceuticals - - 
Fertilizer materials.........-- 
HOUSEFURNISHING GOoDs: 


Other building materials. ---_- 
2 ee 


CHEMICALS AND DRUGs: 


Plumbing and heating- ---.-- 
Structural steel_-............- 


Paint materials_--..........- 


a 2 eee 

Nonferrous metals-_-_......-- 
BUILDING MATERIALS: 

1 SD ees 

TEES LS 


Gi end eayor............... 
Anthracite coal. ............. 
Bituminous coal-_- _...-.....-- 
ORB i ocnn otecscsduvemesanans 
Petroleum products---.....-- 
METALS AND METAL PRODUCTS: 
Agricultural implements. --_-- 


ON RES 


Other leather products--_----- 
Cote g00ds.. ... ...........5.0 


Fruits and vegetables--.-__.... 

Boots and shoes_......-..---- 

Hides and skins.........-.-.-- 
TEXTILE PRODUCTS: 


Butter, cheese, and milk--.-- 
Cereal products. -............- 


Other farm products---.--...- 


Livestock and poultry---...-- 
Foops: 


EATER rr 




















HIDES AND LEATHER PRODUCTS: 


FaRM PRODUCTS: 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Value of contracts in millions of dollars; figures for 37 States east of the Rocky Mountaihs, as reported by the F. W. Dodge Corporation] 





Public works 
Total Residential Factories Commercial and a Educational All other 
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1,351.2 
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CONSTRUCTION CONTRACTS AWARDED, BY BANK DEBITS 
DISTRICTS 


[Value of contracts in thousands of dollars; figures for 37 States east of 
the Rocky Mountains, as reported by the F- W. Dodge Corporation] 


[Debits to individual accounts. In millions of dollars] 
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Number 
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1933 1932 centers 








Federal Reserve district 
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New York City 
Outside New York City 
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—_—— Reserve districts: 
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Philadelphia 
Cleveland 
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SOF nwnwmouwcn 
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Minneapolis. ie 
Kansas City 
Dallas 


Total (11 districts) 
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Minneapolis_ eeiahaeedtiabion 
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San Francisco | 1,723 








25, 411 











COMMERCIAL FAILURES, BY DISTRICTS 





rRevised. 
{Amounts in thousands of dollars; figures reported by Dun and 
Bradstreet] 





Number Liabilities 





Federal Reserve 
district 1933 1933 





April May | April 
} 





Boston 196 3,925 | 5,602 
New York 475 11, 641 | 16, 493 
Philadelphia 118 2, 848 
Cleveland 182 
Richmond 98 

90 73 
258 
68 
64 
121 
65 
203 





1,921 | 2, 788 
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